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F^earfreconomy comes 
: down to earth 
with a bump.Page 18 
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Walter Mondale, Democratic /prea- 
dential challenger, narrowed Presi- 
dent Ronald Reagan's opinion poll 
lead to 12 percentage points in the 
latest Washington Post/ ABC News 
survey. ' 

The result, c onfirming the trend- 
ed other polls oyer the past 10 days, 
came as both candidates took time 
off to prepare fbr the second and fi- 
nal round of televised debate on 
Snnday. : - 

The latest poll showed that while 
Mr Mondale had improved his over- 
all popularity and leadership image,' 
he had made ho significant gains on 
specific issues, 'such as the budget 
cfeficit* social security- or Mr Rea-, 
gain's, age:, flage 7. 

Economics Nobel • 

British economist Sir. -Richard 
Stone, =71, a- fanner wggfebmt .to 
John Maynard : Keynes, - won- the 
1984 Nobel prize for economies for 
work in developing- accounting sys- 
tems to keep track of national econ- 
omies. Profile, P&ge 20 

Award for Gromyko . 

Veteran Soviet Foreign Minister 
Andrei Gromyko was awarded his. 
seventh Order of tanm . the coun- 
try’s top decoration, by Resident 
Konstantin Chernenko. ' 

Greens expelled • 

Two members of the West German 
Greens party were ejected from the 
Bundestag after one suggested that 
Chancellor .Helmut. Rnfri had ac- 
cepted bribes and the other directed 
an obscene^ insult ' at the deputy 
speaker: 

Shipbu6dor»strike 

Basque shipyard' workers, support- 
ed by regUmal.road ahd nul trans- 
port unions, brid e qaeday strike in 
the secondweei af/protest against 
planned layoffs in Spam's ship- 
building industry. . 

Page* 

Iranians 'repulsed* 

Iraq said it repulsed an Iranian at- 
tack in the central sector of the Gulf 
war, inflicting heavy casualties, but 
observers expected Iran to launch a 
long-awaited offensive further 
south, where large-scale troop 
movements have been, reported. 

Beagle protocol 

Argentina and Chile moved towards 
an end to their centiiryold dispute 
over the Beagle Channel by signing 
a Vatican-mediated protocol saying 
they had agreed the text of a treaty. 
Page 7. Meanwhile riot police came 
ob to the patch to quell a brawl after 
an Argentine football team beat a 
Chilean side 1-0 in the Merhon Cup 
in Singapore. 

Booker Prize won 

The EL5U0Q ($17,850) Booker Prize, 
Britain's mast valuable literary 
award, has been won by art histori- 
an Anita Brookner, 46, far her novel 
Hotel Du Lac. . 

Schoolboys seized 

Czechoslovak guards fired warning 
shots at a group of Austrian school- 
boys and seized 10 of them when 
they strayed over the border^ The 
boys were released after four hours. 

Milan airport strike 

Air traffic controllers at Milan's li- 
nate airport plan a 12-hour strike 
from 8 am today over staff short- 


WA1J. STEtEETiDcrn Jones industri- 
al ’ average 'dosed 29.49 up at 
1*225.38. Section IQ 

.STERLING weakened in London to 
another all-time closing low of 
5L1875, a fall of 1.3 cents. It also 
dropped to DM 3.705 (DM 3.745), 
FFr lL34 (FFr 11.4525), SwFr 3J)3 
(SwFr 3.07) and Y295.5 (Y298.75). Its 
trade-weighted index was down 0.9 
at 74& In New York it closed at 
$1.188.' Page 43 

DOLLAR showed mixed changes in 
London, finishing slightly higher at 
DM 3.122 (DM 3.121) and FFr 95525 
(FFr 9545). It was unchanged at 
SwFr 25535 and eased to Y246.95 
(Y2491). Its trade-weighted index 
rose to 143.8 from 143.7. In New 
York it dosed at DM 3.0975, FFr 
9.4890, SwFr: 2.5385 and Y248.35. 
Page 43 • 

TOKYO blue chips were neglected 
but the NLkkei-Dow market average 
managed a 17-point rise to 
10.759A7. Seetion ID 
LONDON equities curbed their 
slide but the FT Industrial Ordinary 
index was still 4 1 lower at 8345. 
Section IH 

FRANKFORT bourse drew buyers 
tor shares and government bonds. 
The Commerzbank index added 5 A 
to lJMfii Section IQ . 

GOLD was unchanged on the tan- 
dem bullion market at $34025. It 
was slightly lower in FYankfurt at 
S339.75 and in Zurich at S340. In 
New 'York the Comex October set- 
tlement was $340.60. Page 42 

US. MONEY SUPPLY: MI fell 
S2Sbn to S545JHm in theweek end- 
ed October 8. 

APPLE; US. personal, computer 
manufacturer, increased its earn-' 
tags sixfold in the fourth quarter to 
S30.&S, compared with S5.1m in the 
corresponding 1983 period r but still 
•finished the year with lower net 
profits of S54.1m against S78.7m. 
PageS 

KRUPP and KLOCKNER, two lead- 
ing German steel producers, are 
about to finalise negotiations aimed 
at merging their steel interests, ac- 
cording to reports in the industry. 
The companies declined to confirm 
or deny speculation, but informed 
steel industry experts believe a deal 
might be struck before the end of 
the mnnth- 

LLOYDS BANK of the UK is to 
unity its worldwide operations by 
merging Lloyds Bank International 
into the group. Page 21, Details, 
Page 25 

CHUBB & SON, Britain’s largest 
■ security group, succumbed to a 
£170m (S2Q0m) takeover bid from 
Racal Electronics, UK d e fen c e and 
tvwnTTi 1 1 niratinns company. Page 21 

CHINA plans to spend 80bn yuan 
(S30bn) on modernising its tele- 
phone system over the next five 
years. Page 4 

DOW CHEMICALS continued its 
rapid profits recovery with third- 
quarter net income rising 76 per 
cent to 5176m. Page 21 

RENAULT, French state-owned car 
group, is in talks with three Japa- 
nese components companies - all 
linked to Toyota - cm possible sup- 
ply 'deals, joint ventures or ex- 
changes of knowhow. Page 20 

GHIEVESON, GRANT, one of Lon- 
don’s largest stockbroking firms, 
said planned changes in Britain's fi- 
nancial markets might lead to a 
price war and excessive playing of 
the market by primacy dealers in 
UK government securities. Plage 2k 
Conference report. Page 12 


Wordpower 

Japanese shipbuilding company Hi- 
tachi Zosen is testing a voice- 
controlled steering system for 
ships, ..using a voice-recognition 
microchip. 


We apologise for an abnormal 
number of misprints in this edition 
because of industrial action by 
members of the National Graphical 
Association in the London proof- 
reading department. 


BANKERS TERM DECISION ARBITRARY' 


Eurobonds may be cancelled after U.S. tax ruling 


BY PETER MONTAQNON AND MARY ANN SIEGHART IN LONDON 


A BITTER row about U-S. taxation 
policy has broken out In the Euro- 
bond market less than a week be- 
fore the U.S. Treasury is scheduled 
to launch a special 52bn series of 
securities aimed at European inves- 
tors. 

In a ruling descibed by senior Eu- 
robond bankers as arbitrary, the 
U.S. Treasury has imposed a 30 per 
cent withholding tax on about ten 
issues of bonds completed by a 
range of prestigious US. corpora- 
tions in the period June 22 to July 
IB. . 

If unrevoked, the ruling means 
that the issues affected which in- 


clude bonds from names such as 
McDonalds, the fast food chain, 
Beatrice Foods, Sears Roebuck and 
General Electric may have to be 
cancelled as the cost of withholding 
tax would make the borrowing pro- 
hibitively expensive. 

But bankers said the r uling had 
already soured the atmosphere for 
next week's Treasury issue in Eu- 
rope. “Europeans mil be 10 or 20 
times more cautious in dealing with 
US. Treasury securities," said Mr 
Hans-Joerg Rudloff, deputy chair- 
man of Credit Suisse First Boston, a 
leading Eurobond house. 

Other bankers went further, say- 


ing that the Treasury issue was 
“dead” as a result of the ruling. “It 
shows the U.S. cannot handle their 
Own affairs," a banker said. 

Bankers and the companies in- 
volved were seeking urgent clarifi- 
cation of the ruling yesterday in a 
effort to have it changed. The impo- 
sition of withholding tax covers a 
period of transition last summer 
when the US. was in the process of 
lifting the tax on bonds sold abroad. 

“It goes far beyond what people 
thought the rules were,” said Mr 
Leslie Samuels', partner in the in- 
ternational law firm of Geary, Gott- 


lieb, Steen and Hamilton. At the 
time the bonds were launched 
bankers claim to have had assur- 
ances that they would not be sub- 
ject to withholding tax. 

Even senior US. Treasury offi- 
cials were shaken by the issue, 
claiming that the ruling by the In- 
ternal Revenue Service had been, 
made without proper consultation 
with policymaking tax experts. 

One official said the timing of the 
ruling was “unfortunate,” agreeing, 
that it could upset a next week’s 
Treasury issue. 

Many investment houses are un- 
der strong political pressure to sup- 


port the issue, which is the first 
such offering the US. has made 
abroad. However, some, particular- 
ly Swiss banks, have been luke- 
warm about a Treasury certifica- 
tion requirement that the bonds are 
not being sold on to US. citizens. 

• Italy is likely to begin to levy- 
taxes on income from future issues 
of state securities held by busi- 
nesses, Treasury Minister Sig Gio- 
vanni Goria said last night in Mi- 
lan, AP-DJ reports. Individuals 
bolding the bearer securities would 
continue to be exempt from tax. 

Lex. Page 20; Eurobonds, Page 44 


Oil price war 
starts as Nigeria 
undercuts UK 

BY DOMINIC LAWSON AND PATTI WALDME1R IN LONDON 


NIGERIA last night cut the price of 
its pr emium Bonny, light crude by 
S2 a barrel, taking it below the 
S28A5 fixed less than 48 hours earli- 
er by the British National Oil Cor- 
poration for comparable North Sea 
oiL 

The move, made by a country 
which has recently been a loyal ob- 
server of pricing policies advocated 
by the Organisation of Petroleum 
Exporting Countries (Opec) mark- 
ing the start of a price war between 
the oil-producing nations. 

Nigeria’s decision was officially 
announced in Lagos soon after 
Opec had said there would be a 
meeting of Opec ministers in Gen- 
eva on October 29. 

. Mr Tam David-West, Nigerian (Ml 
Minister, said Nigeria had no 
choice but to cut its prices after 
Wednesday's decision by BNOC to 
cut SL35 a barrel off most of its oil 
prices. 

Replying to questions, the minis- 
ter said Nigeria had contacted 
Sheikh Ahmed Zaki Yamani, Saudi 
Arabian oil minister, and other 
Opec members on Wednesday to in- 
form them that Nigeria was consid- 
ering such a cut, but that no details 
had yet been communicated to 
Opec. 

Mr David-West, who has fre- 
quently emphasised Nigeria's solid- 
arity with Opec since taking over as 
Oil Minister after the military coup 
that President Shehu Sbagari, said 
that while Nigeria was prepared to 
honour its commitments to Opec 
and did not wish to provoke a price- 
cutting war “in a market as highly 
competitive as this, failure to take 


29 p- Spot 09 Prices— | 



a ppropriate action will immediately 
lead to us losing our customers. 1 ' 

Nigeria had avoided taking pre- 
cipitate action up to this point, “but 
there is a limit to such sacrifice." 

■ Nigeria’s economy -has 'been se- 
verely affected by adropmcHl reve-^ 1 ^ 
nues in the past two years, and pro- 
duction has recently failed to reach 
the goal of 1.6m barrels a day (b/d) 
set by Nigeria because of weakness 
in demand. Nigeria's peak oil pro- 
duction was 2.4m b/d. 


grades of Nigerian crude are as fol- 
lows: Forcados blend drops to £27,50 
from $29; Brass blend down to S28; 
Pennington light to $27 A0; Escravos 
light to $27 AO; and Qua Iboe light to 
$27.95. Bonny medium has been cut 
by only SI to S27. 

Nigeria's move is likely to lead to 
similar price cuts by its competing 
African Opec producers, Algeria 
anH Libya. 

. Mexico, the Soviet Union and 
Egypt, which are outside Opec, are 
thought to be the countries most 
likely to respond with simitar cuts 
in their own official prices. 

Last night's developments came 
at the end of a day in which prices 
cm world oil spot markets fell sharps 
ty. A November shipment of Brent 
oil from the North Sea was said to 
have been traded atS28 a barrel - 
much below the new official BNOC 


The minister said that Nigeria 
and Britain had operated what he 
called a “hot line" to inform each 
other of decisions on oil pricing pol- 
icy. and that Nigeria had been in- 
formed of BNOCs price reduction 
on Wednesday. Nigeria had is turn 
communicated its own decision, 
taken by the leaders of the coun- 
try’s military government, to Mr Pe- 
ter Walker, Britain's Energy Minis- 
ter, last night 

The new prices of the other 


Announcing theproposed meet- 
ing of Opec ministers in Geneva on 
October 29, the Opec secretariat 
warned that “any downward spiral 
in oil prices would have far-reach- 
ing and adverse effects on the 
world economy." 

It appeared that the Geneva 
meeting would seek to resolve the 
crisis by temporarily reducing the 
Opec production ceiling of 17.5m 
barrels a day, but any such plan 
may now have to be reviewed in the 
fight of Nigeria's price cuts. 

The fall in spot prices were 
sparked mainly by fears of what Ni- 
geria and other national oil produc- 
ers might do. 

Commodities, Page 42; Lex, Page 20 


impetitive as this, failure to take The new prices of the other Commodities, Page 42; Lex, P 

Spain may face EEC fishing 
ban after joining Community 


BY QUENTIN PEEL IN BRUSSELS 


THE FIVE leading fishing nations 
of the European Community are 
iwkmg a tough plan that would ef- 
fectively exclude Spain from EEC 
fishing waters for at least eight, 
and possibly 15 years after rt is sup- 
posed to join the Community in 
1966. 

The proposal would amount to 
the extended postponement of any 
integration of Spain into the EEC in 
one important area of common in- 
terest and, if it gains the support of 
other member states, might set a 
precedent for other difficult areas 
of the negotiations for Spanish ac- 
cession currently under way. 

Several EEC members have seri- 
ous reservations about the fishing 
plan, however, in spite of its sup- 
port by Britain, France, West Ger- 
many, Denmark and Ireland. 

The proposal, which emerged' 
from a high-level meeting of nation- 
al fishery officials in Brussels this 
week, would involve fixing a largely 
theoretical delay of 19 years before 
Spain can join the exi sting Com- 
mon Fisheries Policy (CFP). The 
transition period would then be 


open to renegotiation after the first 
eight years. 

The deal would include both car- 
rot and stick: if the renegotiation 
succeeded, Spain would gain fish- 
ing ac ces s to EEC waters before the 
end of the 10-year period. If it 
failed, however, the plan would pro- 
vide for the transition period to be 
extended to 15 years, coin ciding 
with the full life of the CFP to the 
end of the year 2000. 

The proposal, drawn up by na- 
tional officials in Brussels this 
week, after failure earlier to agree 
on a European Commission plan for 
negotiated licensing agreements, 
appears to be no less restrictive to 
the Spanish fleet than the earlier 
deal rejected by Spain in May. 

Then, a plan for a renewable 10- 
year transition period was ruled out 
by Madrid as “utterly unaccept- 
able.'' 

The latest proposal is still op- 
posed by several member states, 
with the Netherlands in particular 
arguing that it is unreasonably 
harsh towards the Spanish fishing 
industry. A Dutch official has pro- 
posed a shorter transition period of 


nine years, after which a new CFP 
Structure integrating the Spanish 
fleet would be negotiated. 

No final proposal is likely to be 
agreed before next week, when the 
next round of negotiations between 
the EEC members, Spain and Por- 
tugal are to take place. Agreement 
Of the five main fishing is 

the best achieved for any proposal 
to date, but if a qualified majority in 
favour cannot be achieved, then 
Britain and Ireland are both pre- 
pared to fall back on the Commis- 
sion’s licensing plan. 

The fear of the EEC states is that 
the huge Spanish fleet, some 17,000 
strong and likely to total 70 per cent 
of the EEC total, would simply force 
the existing fleets out of business 
and deplete EEC fishing grounds. 

The only way the Commission 
can sugar the pill is to offer grants 
to Spanish fisher men to leave the 
industry. 

The Commission this week ap- 
proved spending of Ecu 28.5m 
(52 Dm) from the 1985 budget as pre- 
accession aid to be spent on restruc- 
turing the Spanish fleet 
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£ falls again, 
putting rates 
under pressure 


. BY PHIUP STEPHENS IN LONDON 

STERLING SUFFERED another 
day of heavy losses against other 
leading currencies yesterday, fall- 
ing at one stage to its lowest level 
ever amid concern over oil prices 
and the UK .miners' strike. 

■ The pound’s fall fuelled specula- 
tion that base lending rates might 
have to rise if the slide continued, 
although London’s financial mar- 
kets recovered partly as sterling 
gained some respite from a tempor- 
ary weakening of the dollar. 

Money market interest rates, 
which surged in early trading, fell 
back slightly towards the end of the 
day but were still at levels which • 
would imply a rise in base rates. 

Sterling, hit by fears of a round of 
oil-price cutting and the possibility 
of a total shutdown of the -British 
coalfileds. lost ground against all 
other currencies. 

The sterling index closed in Lon- 
don at 74.3, down 0.9 from Wednes- 
day. Earlier it had matched the re- 
cord low of 741 last seen during the 
sterling crisis of 1976. 

He pound fell by L3~T2ents r 
against the dollar, to S1J875 and by 
4 pfennigs against the D-Mark, to 
3.7050. 

Foreign exchange dealers fore- 
cast that the currency would re- 
main vulnerable to further weak- 
ness, partly because of the apparent 
reluctance of the authorities to in- 
crease interest rates to defend it 

The Bank of England gave no 
due yesterday to its intentions, but 
has emphasised in recent weeks 
that the domestic monetary outlook 
points to a fall rather than a rise in 
base rates. 

Mr Nigel Lawson, Chancellor of 
the Exchequer, also gave no indica- 
tion in his speech last night that the 
Government would raise rates in 
response to sterling's slump. 
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Figures published by the Bank of 
England yesterday show that ster- 
ling M3, the most closely watched 
guide to the money supply, has 
g^own by- an -annual 1(U per cent 
since February. But the authorities 
are confident it will soon fall back 
to within its 6 to 10 per cent taiget 
range. 

The UK Government may there- 
fore hope that if it can ride out the 
present storm financial markets 
may bounce back. The leading 
banks also seem unlikely to push 
for an immediate rise in base rates 
while the markets are so volatile. 

On foreign exchange markets, 
the dollar dosed in London at 
DM3.1220. up fractionally from 
Wednesday, after rumours - later 

Continued on Page 20 

Lex; UK Chancellor’s speech. 
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Britain 
blocks 
cheaper 
U.S. air 
fares 


By Michael Donne, Aerospace 

Correspondent, In London 

THE BRITISH Government has 
blocked plans by leading UK and 
U.S. airlines for cheaper TransAt- 
lantic fares this winter because of 
the possibility that cut-price fares 
might violate V.S. anti -trust legisla- 
tion. 

The UK Department of Transport 
had asked for an assurance thnL if 
ii approved the proposed cheap 
rates. British airlines would not 
find themselves subject to anti- 
trust action io UJ5. courts. No such 
assurance was given, or seems like- 
ly- 

British Airways. British Caledo- 
nian. Pan American and Trans 
World were seeking approval for 
cut-price rates to take effect from 
November 1. 

The Government's move follows 
the U.S. Justice Deportment’s cur- 
rent suit against British Airways 
(BA) and British Caledonian for al- 
leged anti-trust violations leading 
to the collapse of Laker Airways, 
the UK low-pnce airline, in 1982. 

It also appears to have been 
prompted by the possibility that Mr 
Richard Branson, chairman of Vir- 
gin Atlantic, the budget UK airline, 
might have sought recourse to the 
U.S. courts to block the fares pro- 
posals of his rivals. 

The U.S. State Department said 
yesterday that it bad been asked for 
its views on the fares by the British 
Government and that it was prepar- 
ing a response. 

BA orginally sought a cheap win- 
ter return rate between London and 
New York of £259 ($310), well below 
the existing “standby" rate of £278 
return. Pan Am and TWA matched 
BA's rate. 

Virgin Atlantic objected that the 
rate was “predatory” (below cost), 
being only £1 higher than its own 
planned winter rate of £258 return. 

The Justice Department is inves- 
tigating allegations that predatory 
pricing by the British airlines drove 
Laker off tire transatlantic route. 

The UK Government argued that 
such a fares policy was legal under 
the Anglo-UH. Bermuda Two air 
agreement but that did not prevent 
the Justice Department from pursu- 
ing its investigation. 

Mr Branson has never specifical- 
ly indicated an intention of going to 
the UJ5. courts. Last night he said 
that, if the Government's action 
was in recognition of the feet that 
his rivals' proposals were predato- 
ry, he welcomed it If it was "a polit- 
ical move” designed to stop his air- 
line applying to the US. courts for 
an anti-trust action, he was “obvi- 
ously disturbed.” 
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France to tap state 
sector for extra 


East woe Outline accord reached on reviving 


-sJ> 1 


renews 




budget finance 


troop offer 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


BY PAUL BETTS IN PARIS 


THE French Socialist Govern' 
ment is to ask profitable state 
industrial groups to contribute 
extra funds to help finance 
shortfalls in the 1985 budget. 

These companies were already 
due to contribute FFr 2bn 
<£l74m) in dividends to the 
state. Now the Government 
wants them to pay FFr 900m 
more on this year’s earnings. 

This follows the Govern- 
ment's decision to drop taxes 
on local authorities which would 
have contributed FFr 3bn to 
□ext year’s budget. The Govern- 
ment withdrew the tax because 
of intense opposition from 
deputies, including members of 
its own Socialist Party. 

To compensate for shortfall, 
the Government has resorted to 
a series of measures, including 
higher taxes on heavy fuels, ex- 
tending the 1 per cent special 
social security levy on certain 
revenues and. most spectacu- 
larly, increasing the dividend 
payments of state industries. 

It is also considering a 
special levy on domestic oil and 


gas production. This would raise 
FFr lbn and mainly hit the 
state Elf-Aquitaine oil group, 
which would be likely to con- 
tribute about FFr 800m. Elf is 
the largest domestic producer 
as a result of its large Lacq 
gas field in the southwest 
The other main target would 
be Esso, the French subsidiary 
of the UjS. Exxon group, which 
is the largest crude oil pro- 
ducer in France. 

The proposal to increase the 
dividend payments of state 
groups would involve, among 
others, the CEG electronics 
group, Rhone Poulenc, the nat- 
ionalised chemicals company, 
and Pechiney, the aluminium 
group, both of which have re- 
turned to profits, Saint-Gobain, 
and. inevitably, Elf-Aquitaiue. 

The idea is likely to cause 
consternation in the state sec- 
tor. Indeed, second half results 
for many of them could well be 
lower because of the slowdown 
in their respective sectors or. as 
in the case of Elf, the recent de- 
cline in oil prices. 

Feature, Page IB 


By Patrick Blum in Vienna 
THE Warsaw Pact renewed 
Its offer yesterday for a pre- 
liminary withdrawal of one 

contingent each of U.S. and 
Soviet troops from Central 
Europe as a first step to help 

unlock the Vienna negotia- 
tions on reducing conven- 
tional forces In Europe. 

Herr Andre Wieland, head 
of the East German delega- 
tion, said at the plenary 
meeting of the talks, (hat 
“consent hy the West to 
taking such a step would 
signal a major readiness to 
achieve results In Vienna.” 
This would. Involve the with- 
drawal of 13,000 U-S. and 
20,000 Soviet troops. 

The idea was first mooted 
hy the Warsaw Pact in 
February last year. This also 
outlined follow-up measures, 
including the freezing of 
forces on both sides before 
a final agreement could be 
signed. 


SENIOR OFFICIALS from the 
seven countries of the Western 
European Union have reached 
broad agreement on ways of 
reviving the organisation as a 
forum for strenihening Euro- 
pean defence within N'ato. 

Their recommendations, 
which include an enhanced role 
for the ministerial council and 
for the indirectly elected par- 
liamentary assembly. are 
expected to be adopted by the 
foreign and defence ministers 
of the WEU when they meet in 
Rome next week to mark the 
organisation's 30th anniversary. 

The working group of senior 
officials was set up by an extra- 
ordinary meeting of WEU 
foreign ministers held in Farts 
last June. The ministers then 
decided in principal that the 
WEU should be relaunched, but 
asked officials to recommend 
how. 

Their officials' report, the 
result of a series of meeting in 
London which were concluded 
this week, is believed to recom- 
mend that WEU foreign 


ministers should meet at least 
twice a year while the 
permanent council in London 
should meet at least once a 
month at ambassadorial level. 
The officials are also believed 
to suggest that the role of the 
assembly could be strengthened, 
while, more controversially, 
thev have discussed expanding 
the' functions of the committees 
of the WEU which deal with 
arms control and with 
armaments co-operation. 

It seems clear that the 

discussions of both ministers 

and ambassadors would be 
expected to cover a wide range 
of European defence and 
security matters, from percep- 
tions of the Soviet threat to 
relations with the U.S. 

The WEU was founded in 
1948 by Britain. France and the 
Benelux countries, and was 
expanded in 1954 to Include 
West Germany and Italy. 
Through modibtmd for much of 
the past 30 years, it actually 
binds its members more tightly 
than Nata to their common 
defence, and is the only 


ITALY’S Defence Minister. Sig Giovanni SprfqUnL tojwfr 
lined three aims for next week's WEU meeting to 
writes James Buxton. Welcoming the meeting, he saw a 
revived WEU should: „ ... 

• Conceive a European defence policy which. wWwnt 
weakening Nato. would help offset the Atlantic imbalance 
in the alliance caused by the preponderance oftht 

• Make a joint effort to co-operate in research on emerging 
technologies * in defence to reduce the present gap between 
the U-S. and Europe. 

• Raise the nuclear threshold by strengthening cmvmhiobw 

forces so that they become a credible deterrent to the Warsaw 
Fact countries. 


organisation specifically charged 
to deal with European defence 
matters. • 

Its foreign ministers agreed in 
general terms in June — and can 
be expected to reiterate in Rome 
— that European states must 
take measures to strengthen 
their own defence within the 
Nato alliance. Whatever their 
differences on detail, the 
ministers obviously see the 
WEU as a useful tool to this 
end. 

However, the revival of the 


WEU will be undertaken 
cautiously. Ministers insist that 
it is not, and should not be seen 
as .anti-American or anti-Nato. 
They are also concerned not to 
offend the smaller European 
Nato nations who are not 
members. 

Officials suggest that there has 
been some narrowing of 
differences over the past few 
months, and that Britain, to 
particlar. Is keener to revive the 
WEU than seemed likely earlier 
this year. 


However, divergent apis 
roaches remain, particularly 
over what should happen to the 
WETTs Awnt ^Ceanor Agency, 
originally set op to control 
German post-wat disarmament, 
uid the Standing Armaments 
Committee, whose inaction was 
to encourage collaborative arms 
production. 

Britain and the Netherlands 
want to sm all anna coopera- 
tion rhanseta! through the 
Independent European Pro- 
gramme Group or the Euro- 
group, which sore effectively 
Nato bodies. They do not appear 
particularly receptive to sug- 
gestions from other members 
that the Arms Control Agency 
should now be used to help 
formulate European positions 
on the wider ranee of arms 
control issues. t 

There me also differences 
apparently on how far defence 
ministers, as opposed to foreign 
minis ters, should bo involved 
institutionally in the WEU 
revival. 
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North Sea fish 
quota talks start 
with Norway 


Commission prescribes how rebates are to be spent 


BY QUENTIN PEEL IN BRUSSELS 


W. Germany pays dearly 


By Fleming Dahl in Oslo 


to cut sulphur pollution 


BY JOHN DAVIES IN FRANKFURT 


NORWAY AND the Euro- 
pean Community began nego- 
tiations here yesterday on 
North Sea fishing quotas, 
with herring expected to be 
the most difficult category. 


WEST GERMANY, which is 
becoming increasingly sensitive 
about environmental protection, 
is investing heavily to cut 
sulphur emissions from coal- 
fired power stations. 

Engineering contractors stand 
lo gain lucrative orders over 
the next few years as power 
station operators comply with 
stringent anti-pollution regula- 
tions brought in by the Federal 
Government last year. 

In major deals just finalised, 
Deutsche Babcock has pulled in 
new orders for desulphurisation 
plans for Steag and RWE, two 
large energy undertakings. It 
will supply plants for four 
Steag power stations with an 
option on a further one as well 
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as providing a plant for a new 
RWE power station. 

Although Babcock declined to 
disclose the value of the orders 
they are estimated, to the indus- 
try to be worth about DM 500m 
(£134m). 

Electricity undertakings in 
West Germany are expected to 
spend between DM lObn and 
DM 15bn on desulphurisation 
plans fbr power stations over 
the next four years. 

The publicly-owned power 
80 per cent of the country’s 
station operators, which meet 
electricity needs, have decided 
to equip most of their coa Mired 
power stations with desulphur- 
isation plants by 1988 and to 
close down the others by 1993. 

The project has one big draw- 
back — toe cost of anti -pollu- 
tion equipment Is expected to 
put up the price of electricity 
especially in heavily industria- 
lised areas using a lot of coal 
to power stations. -- - 4 


Norwegian Fishery Ministry 
officials said It was unlikely 
that any agreement would be 
reached in Oslo this week. 
Bat they were optimistic 
about reaching accord on the 
quotas at farther talks ex- 
pected to be held In Brussels 
on Thursday and Friday of 
next week,. 


THE EUROPEN A Commission 
yesterday announced its formal 
aproval for the release of some 
Ecu 12 bn (£720m) in long- 
overdue budget refunds for 
Britain and West Germany, and 
spelt out a list of more than 50 
transport, energy and job 
creation projects on which the 
money is to be spent 
Some 90 per cent of the 
money is to be paid within the 
next few days, following the 
decision by the European 
Parliament last week to unblock 
it and now that (be c o nfi r m ing 


signature has been given by 
the three European Commis- 
sioners concerned. 

The British share of some 
Ecu 990m (£587m) will go on 
25 different transport porjecis, 
14 energy schemes, and a 
variety of employment pro- 
grammes. 

The biggest single share is of 
more than £90m as a contribu- 
tion towards the cost of 
London’s M25 orbital motor- 
way. A further £43.Sm will go 
towards roadworks on the 
A5/55 in Wales at Hawarden, 


Colwyn and Bangor, while 
other important transport 
schemes include £22 .2m on rail- 
way signalling systems at East 
Croydon and Balham, £20.5m 
on the M3 motorway between 
Popham and Bar End, and 
flO.Sm on the M5 at Tiverton. 

The energy schemes include 
£41.1m on a cross-Channel elec- 
tricity link to connect the 
British and French electricity 
grids; £4 1.7m on the Drax coal- 
fired power station; and £33.4m 
on the Heysham n nuclear 
power station. 


The special employment mea- 
budget rebate will absorb some 
511 res to be financed by the 
£l63m towards the job release 
scheme to Britain and North- 
ern Ireland, which offers addi- 
tional job opportunities for the 
unemployed by subsidising the 
early retirement of alder work- 
ers. 

All the projects were sub- 
mitted by the UK and West 
German Governments to comply 
with the stipulations of the 
European Parliament that the 
bndget rebates should be tied 


to specific projects in those 
three areas of concern, and 
were approved by a committee 
of member slates la July* 

The remaining 20 per cent of 
the rebate will only be paid 
once spot checks have been 
carried out I? the Commission 
to ensure that the projects all 
comply with toe regulations. 

In overall budgetary terms, 
toe net return to Britain 
amounts to only Ecu 750m 
(£450m). once Britain's own 
contribution to the payments 
has been deducted. 


EEC enlargement high on Craxi agenda in London 


Last year, toe International 
Council for Exploration of 
the Seas (ICES) advised that 
total quotas of about 95,000 
tonnes of herring be distri- 
buted to the EEC and Nor- 
way this year, but the parties 
were unable to reach agree- 
ment and this year's herring 
faWng is faMwg place without 
quotas being distributed. 


BY ROBERT MAUTHNER. DIPLOMATIC CORRESPONDENT 


For next year, toe ICES has 
advised that between 166JW0 
and 250400 tonnes of herring 
quotas be shared between the 
two. 


THE FUTURE development of 
the European Community, par- 
ticularly its enlargement and 
bilateral industrial co-operation 
projects to the field of aircraft 
production and telecommunica- 
tions are among the most impor- 
tant issues due to be discussed 
at the two-day Anglo-Italian 
summit which began to London 
yesterday. 

Mrs Margaret Thatcher, the 
Prime Minister, who had her 
first tet-a-tete meeting with Sig 
Bettino Craxi, the Italian Pre- 
mier, last night is anxious to 


hear from her visitor how Italy, 
which takes over the presidency 
of the EEC for six months at 
the beginning of next year, in- 
tends to organise the Com- 
munity’s work programme. 

Now that the immediate issue 
of Britain’s budgetary rebate is 
out of the way, the UK Govern- 
ment is anxious to exploit the 
resulting improvement In rela- 
tions with its partners by giving 
a new impetus to policies which 
have tended to be frozen while 
the budget debate went on. 

Sir Geoffrey Howe, the 


Foreign Secretary, wbo will be 
participating to the talks to- 
gether with his Italian opposite 
number. Sig Giulio Andreotti, 
made clear what the British 
priorities were in a speech in 
Bonn on Wednesday night 
Apart from the ever-present 
problem of reducing the propor- 
tion of Community funds spent 
on agriculture and reforming 
the EEC's finances as a whole, 
the British Government is 
anxious to break down the bar- 
riers — most of them of a non- 
tariff type 1 — which will prevent 


the creation of a genuine com- 
mon market to goods and ser- 
vices. 

Not least Mrs Thatcher and 
Sir Geoffrey will try to impress 
upon their Italian- visitors the 
urgent need to speed up the. 
negotiations far the entry an 
Spain and Portugal into the 
Community. The Italians have 
the same political objective as 
their EEC partners to complete 
these negotiations by the end of 
the year, this allowing the two 
applicants to join on January 1, 
1986. 


. However, Italy's special 
interest in safeguarding its 
market for Mediterranean pro- 
duce such as wine and olive oil 
is one of toe main obstacles 
still blocking an agreement with 
Spain. 

On the bilateral front, the 
Italians appear to be particu- 
larly anxious to extend their 
industrial and military co- 
operation with Britain to offset 
what they consider to be too 
growing threat of Franco- 
German co-operation. 
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Hqgh Speed transmission 
Hie miraculous Pax-510 sends an A4 
page anywhere in the world in as little as 
15 seconds, saving time and reducing 
telephone charges. 


Maximum fegUity 

The miraculous Fax-510 transmits sharp, 
dear images every time, even faintly 
printed documents or detailed diagrams. 






Universal compatibility 
Hie miraculous Fax-510 communicates 
with aU Group 3 and Group 2 units, 
which means most facsimile machines 
currently in use. 


A4 or B4 with automatic reduction 
The miraculous Fax-510 transmits A4 
or B4 document sizes, automatically 
reducing a larger original if the receiving 
terminal only has an A4 capability 


Transaction reports 
The miraculous Fax-510 keeps track 
of every transmission, automatically 
printing out essential data on a 
convenient slip of paper 



Automatic document feeder 
The miraculous Fax-510 feeds and 
transmits up to five documents all by 
itself, without supervision. 


Instant error klentification 
The miraculous Eax-510 alerts you to 
errors in transmission both audibly and 
visibly then records them on the printed 
transaction report 


Automatic cutting & collating 

The miraculous Fax-510 presents a 
multi-page document in collated 
form, cutting each incoming sheet 
automatically to size. a 


Automatic receiving & collection 
The miraculous Fax-510 receives auto- 
matically any time of day or night, and 
will even ‘collect’ documentspre-set for 
transmission on a remote machine. 
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EUROPEAN NEWS 


UJS.boom 
casts mixed 


blessings 
on Europe 


By Jonathan Carr in Frankfurt 
"THE WOULD should be tre- 
mendously grateful to the U.S. 
for running such a huge trade 
deficit,” said Mr Rimme r de 
Vries, of New York, senior vice 
president of Morgan Guaranty 
Trust, with- more than a hint of 
challenge in his voice. 

He need not have worried. 
No c V in his andince of 
(mainly European) business- 
men, monetary officials and 
aca demics at a Frankfurt con- 
ference this week, actually pro- 
posed a toast of thanks to 
President Ronald Reagan. 

But most of them were well 
aware of the value of the boom- 
ing U.S- economy as a “trade 
locomotive." To those who were 
not, Mr de Vries, brand i shin g a 
sheaf of tables and charts, gave 
tt to them straight. 

Japanese exports to the u-a- 
in January-August were up by 
45 per cent be noted, Italian 
exports by 46 per cent French 
by 40 per cent and West Ger- 
man by 36 per cent Mr deVries 
could not resist a curl of the 
lip over the Deutsche Bundes- 
bank’s satisfaction that West 
Germany’s current account was 
“ in equilibrium.” So it should 
-be, Mr de Vries opined, with 
that export boom to the U.S. and 
a massive drop in the D-Mark 
against both dollar and yen. 

One European participant 
cautiously proposed that the 
U.S. boom was imposing an 
excessive. Interest rate burden 
on tbe deeply indebted develop- 
ing world. ■ But Mr de Vries 
indicated that what the .debtor 
countries lost on the interest 
rate swings they gained on the 
trade roundabout Already this 
year tbe U.S. had runup a trade 
deficit of well over $50bn with 
the developing countries. 

Mexico and Venezuela, in any 
case, would easily cover the 
interest payments on their debt 
this year with the surplus on 
their trade In goods and non- 
interest services. Brazil would 
come dose to doing so and 
Nigeria was not far behind. 


Protectionism 


It took another TJJS. partici- 
pant Mr Robert Lawrence, 
Senior Fellow of the Brookings 
Institute, to sound a warning. 

M Rimmer has given you a lot 
of die good news,” he said 
wryly — and proceeded to offer 
the bad. 

For one thing there had 
never been a. U.S. President 
more in favour of .fine trade 
than "Ronald Reagan— and yet 
there were already dear signs: 
of creeping U-S. protecti o nism. 
What would it be like when 
the trade deficit soared higher 
still. 

Moreover, Mr Lawrence 
stressed, the U.S, had to “ pro- 
gramme” a cut in tbe federal 
budget over a specific number 
of. years — and do it right away- 
If it did ot; it could "be forced 
to deal with the deficit after 
the economy had already 
entered the next recession. 

How well were toe Euro- 
peans prepared for a future at 
least characterised by a marked 
slackening of UJS. demand, if 
not necessarily by the M humpy 
landing ” for the U.S. economy 
and its - currency which 
pessimists foresaw? Not at all 
well— if the comments by both 
U.S. and European participants 
at the gathering are anything 
to go by. 

Several speakers, notably 
Professor Niels Tbygesen of 
Copenhagen University, stressed 
that there had been almost no 
contingency, planning by the 
Europeans for a U.S. slowdown. 
Tbe accent remained firmly on 
fiscal restraint — excessively 
so in some cases. 

That applied above all to 
West Germany, where inflation 
was down to L5 per emit at an 
annual rate and proposed moves 
for tax handouts looked too 
timid and too late. “Since 
West Germany is by far the 
most important economy in 
Europe, her fiscal caution must 
be a particular source of con- 
cern," Professor Tbygesen said. 


Competitiveness 


Participants voiced longer- 
term" concern about Europe’s 
economic prospects, too. Tbe 
conference, organised by the 
Brussels-based Centre for Euro- 
pean Policy Studies (CEPS), 
had been called above all to 
examine U.S. and uropean com- 
petitiveness. 

Inevitably much debate 
centred on Immediate issues 
like the U.S. trade deficit and 
interest ratea. But there was 
talk, too* ot “ Eurosclerosis ” — 
inability to adapt to the chal- 
lenges from the UJS. and the 
Far East. 

To dismal nods, a European 
economist told a friend who 
had a new invention on the 
U.S. market with official 
approval in a few weeks at a 
cot of: £2.000— but' who . found 
Europe approval would, 
take more tium- a year, with 
costs of more than $200,000, 

The economist pointed out 
that, wfcfle $200,000 was not a 
lot to IBM. Siemens or Philips, 
it was "a huge bnrdle to those 
young ..entrepreneurs in tbe 
" high -tech " field on which 
Europe's economic . . future 
greatly depended. 

A • senior represntative Of 
Prilips hastily stressed that 
$200,000 was a lot to his com- 
pany, too. What particularly 
bothered him was international 

currency fluctuation which 
made investment decisions hair- 
raising. 


David White, recently in El Ferrol, reports on a bitter restructuring battle 


Spanish shipyard resists that sinking feeling 


EL FERROL. on the weather- 
beaten Northwestern corner of 
Spado, is famous for two tihngr 
General Franco, the late 
dictator,, who was bora there, 
ad chips. 

At the Astao shipyard, just 
outside the town, sections of a 
14$, 000-tonne bulk carrier lie 
waiting to be assembled. The 
bridge section, put together 
like a giant toy, as already com- 
plete, down to the lest detail 
you would expect to find on a 
ship: a billiard- table. 

But nobody as working on toe 
vessel. The huge gantry crane, 
visible to anyone entering the 
town. and symbol of toe Astano 
company, stands idle. Groups 
of workers stroll with their 
sandwiches between the pieces 
of a ship. No 265, that As 
destined never to be built 

No 264 was never begun and 
No 263, which was delivered to 
her owner in July last year, will 
be the last ship constructed in 
Astano under the plans put for- 
ward by INI, the Spanish state 
industrial grasp. 

Tbe plans, approved by a 
Government commission in 
Madrid, w±LI cut Spain's big 
state shipyards from five to 
three and remove 17,000 oat 
of 40,000 Jobs from toe industry. 

The cate are among the most 
drastic in toe restructuring of 
European shipbuilding, and 
have been provoking violent pro- 
tests «& along Spain's Northern 
coast At El Ferrol, where 
Astano is set to lose more than 
3,400 jobs, 60 per cent of its 


workforce, they spell disaster. 

The town of 90,000 people, 
previously caHed El Fexaxd del 
Caudilio in Franco’s honour 
before tbe Socialists and Com- 
munists won control of the 
council and chan ged toe name. 
Is almost entirely dependent on 
toe Bazan naval base and tbe 
shipyard for jobs. Bazan 
employs 6,000. 

l%e sfaipbuSdmg business 
goes back to toe 18th century. 
Astano, bulH up with private 
capita! by toe Corunna-based 
Pastor banking group in the 
early Franco years, specialised 
from toe 1960s In toe cons trac- 
tion of supertankers of up to 

350.000 tonnes. 

At one stage, on toe strength 
of its order book too zaGidf 
and Texaco, it was employing 

9.000 people including casuals. 
More recently, it had panned 
hopes os & new methane-carrier, 
wtakb it pioneered. 

Astano and toe shipyard at 
Puerto Real, near Cadiz, which 
was being built just as the 1973 
oil crisis struck, are toe only 
facilities In Spain with large- 
ship capacity. 

Under the plan. El Ferrol will 
keep only its industrial section, 
devoted these days to activities 
such as heavy machinery 
repairs. This section occupies 
the original shipyard site and 
the current shipbuilding area, 
developed on reclaimed land, 
will be shut down. 

The Left-wing unions, whose 
trade union tradition dates from 
the days when English workers 


were hired for the naval yards, 
are determined to fight toe 
closure. 

The Communist union, 
Comisiones Obreras, has struck 
up an alliance with the radical 
Galician regionalist labour 
organisation, the INTG, and a 
broad platform has been formed 
including the conser vativ es, who 
hold power in the Galician 


ing ventures appear unlikely to 
dispel toe anger. INTG leaders 
are already planning a one-day 
general strike next month aimed 
at paralysing toe whole of 
Galida. Tbe protest movement 
has built up over more than a 
year, ever since Astano and 
three of toe smaller shipyards 
at Vigo in the same region saw 
their future openly threatened. 


Some Spanish trade unions believe the Socialist 
Government has a political motive in the way it 
plans to restructure the country’s once proud 
shipbuilding industry. They have pledged to try to 
overturn Madrid’s plan to cut a substantial 
number of jobs and to concentrate the cuts in areas 
.where the party’s vote may not be too badly 
affected, and where regional unrest is less likely 
to occur. 


regional government, and far- 
left local nationalists to fight 
the plan. 

The Socialist union, the UGT, 
outweighed among non-adminis- 
trative workers by its Com- 
munist rival and vilified for 
supporting the Madrid Govern- 
ment, has also come out against 
the plan, arguing for an 
eventual return to ship con- 
struction after an interim 
period when the company will 
devote itself to other activities 
such as building submersible 
platforms. 

Schemes to mop up jobs 
through state-backed en gine er- 


Since 197$, when Spain 
belatedly began thinking about 
restructuring Its shipyards, 
Astano has been losing between 
£20m and £30m a year. No 
work has been done at the yard 
since July, and 4,000 employees 
are currently laid off. 

Astano's defenders argue 
however that when it was 
producing it was one of Spain’s 
most efficient shipyards. The 
same argument about relative 
efficiency is used about the 
other big facility due to be 
sacrificed — Bilba’o Olaveaga 
yard — but there, toe reasons 
for the choice are more patent: 


it is ancient and absurdly 
located right in toe city. 

In the case of Astano, unions 
and the regional government see 
the decision as a purely 
political one, penalising toe 
remote Galicians in order to 
propitiate toe troublesome 
Basques and preserve Socialist 
support in toe far South. 

At toe same time, they con- 
tend that Madrid is over- 
reacting to the shipbuilding 
crisis and that Spain, which in 
tbe early 1970s was in toe top 
rank of shipbuilding countries, 
should maintain capacity so as 
not to leave the benefits of a 
market recovery to the Japanese 
and South Koreans. 

The third and final stage ot 
negotiations on restructuring — 
now narrowed down to p lan* 
for each individual yard — 
promises to be bitter. Details of 

toe proposals were put to works 
committees last week. Another 
three weeks are left for talks, 
after which toe final plans go 
to the Madrid Government. 

The climate at El Ferrol 
shows how the “ reconversion " 
of problem industries is emerg- 
ing not only as a major finan- 
cial burden for the Spanish 
Administration but also as a 
serious aggravation of its 
regional d ilemma. For the most 
forceful opposition to Socialist 
Government in Spain is to be 
found in toe country’s northern 
Industrial regions, not in toe 
Parliament in Madrid. 


West German motor 
industry tries to 
recover strike losses 


BY JOHN DAVIES IN FRANKFURT 


CAR ASSEMBLY plants in West 
Germany are continuing to 
work in top gear, as they try to 
catch up on some of toe pro- 
duction lost during toe seven- 
week metalworkers’ strike in 
May and June. But even so, 
output since the beginning of 
this year is lagging behind last 
year. 

An average of 17,700 cars 
rolled off toe assembly lines 
every working day last month, 
5 per cent more than toe daily 
output in September last year. 
The total of 353,900 cars pro- 
duced was less than tbe 370.540 
of September last year only 
because the month had two 
fewer working days. 

In the first nine months of 
this year. West German plants 
have turned out 2.67m cars, 72 
per cent fewer than a year ago. 
8y contrast, production had 
been running ahead of lost year 
nntll the labour conflict over 
shorter working hours crippled 
nearly all motor vehicle assem- 
bly in toe country. 

Car exports have been pick- 
ing up again sturdily as manu- 
facturers seek to take advant- 
age of better markets abroad, 
especially in the U.S. 

A total of 193,300 cars were 
exported last month, slightly 


more than in September last 
year and an increase of as much 
as 12 per cent per working day. 
But since toe beginning of the 
year, car exports are still lag- 
ging 4 per cent at L52m. 

Commercial vehicle output is 
still languishing in the face of 
weak markets abroad, although 
the Automobile Industry Asso- 
ciation sees signs of a revival 
in domestic orders. 

Only 181.700 trucks and other 
commercial vehicles have left 
the assembly lines so far this 
year, 11 per cent fewer than a 
year ago. Last month 23.600 

were produced, compared with 

24,600 in September last year. 
Exports of commercial vehicles 
so far this year are down 11 per 
cent on last year at 109,300. 

The strike setback has come 
after three years of steady re- 
covery in car output, which 
reached 3.88m last year — still 
below toe 3.93m peak of 1979 
and toe second-best output of 
3.89m in 1976. 

Output of commercial 
vehicles has been falling 
steadily since 1980. It slipped 
below the 300,000 level last year, 
18 per cent less than the 1980 
peak production of 357,600. 


Bismarck’s 


star rises 
In the East 


By Leslie Cofi tt in Berlin 
Count Otto von Bismarck, the 
Iron Chancellor who united 
Germany in 1871, is- staging 
a remarkable comeback in 
East Germany which, after 
1965, expunged his name from 
the signs on hundreds of 
streets and squares. 

His resurrection follows toe 
recent rehabilitation of 
Martin Lather and the return 
of a statue of King Frederick 
tiie Great to East Berlin's 
Cuter den Undos bouleyard. 

With the blessing of the 
Communist party. East Ger- 
man television is producing a 
three-part series In which the 
“ iron and blood ” Chancellor 
. plays a central role. 

Scheduled for showing next 
February, the series deals 
with Bismarck - and his 
Socialist opponent, August 
Babel, who helped create toe 
Social Democratic Party. 

The film was made possible 
because of toe party's con- 
tinuing review ot German 
history with the aim of 
discovering “ progressive ” 
traits In previously maligned 
historical figures. 

While Bismarck is still 
attacked for Us anti-socialist 
laws, he is praised for his 
“ realism " In cultivating ties 
with Tsarist Russia. This, in 
turn, was used by East Ger- 
many’s top ideologist, Herr 
Kurt Hager, as an example 
for West Germany to follow. 

East Germany's Communist 
leadership is prepared to 
overlook an inconsistency or 
two in its evaluation of 
Bismarck. Chief among them 
is that Karl Marx and 
Friedrich Engels bitterly 
attacked Bismarck's relation- 
ship with Tsarist Russia 
which they regarded as toe 
most reactionary power in 
Europe. 

Marx and Engels, however, 
were for unification of 
Germany, seeing it as a neces- 
sary step for the develop- 
ment of capitalism, and thus 
the inevitable triumph of 
socialism. 

The makers of the TV film, 
however, were disappointed 
in their hope to film some 
sequences in France (Wilhelm 
I was crowned Emperor of 
Germany at Versailles), not 
for ideological reasons but 
because of a bard currency 
shortage. 

One stumbling hloek 
possibly to be negotiated 
before tbe fihn can be 
released by the party is that 
Bismarck Is portrayed as a 
very strong personality, while 
Bebel comes across ms rather 
colourless. 

In addition, neighbouring 

Poland is unlikely to be 

enamoured of the film, just 
as It winced when the statue 
of Frederick the Great, the 

eo-partitiooer of Poland, was 
returned to prominence in 
East Berlin. 


TWA Ambassador Class has 


only six seats across... 


Back-to-school 
chance for 
jobless Danes 

8jr Hilary Bants hi Copenhagen 


DANES WHO have been 
continuously unemployed for 
18 months are to be offered 
the opportunity from 198$ to 
go back to school, to study 
any subject, for up to 18 
wumfha while still receiving 
fn 3 unemployment benefit. 
The Government expects 
about 10,000 people to be 
eligible for tbe scheme. 

The proposal has created a 
political furore because those 
who fall to obtain a job after 
the Study period will lose 
unemployment benefit and 
become ellgib-e for welfare 
benefit— -normally a smaller 
sum. . 
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...with superb stretch. 


The best business way 


to the USA isbyTWA 


Ambassador Class. That’s 
why more business 
travellers fly it across the 
Atlantic than any other 
business class. 

Our seats are wide 


and very comfortable. 
They recline more 
than other business 
class seats. Which 
means you can really 
take it easy, resting or 
working. 

There’s more leg 


room. Which means you 
can stretch out more. 

There are only six 
seats across. Which means 
there’s more space all round, 
with wide aisles and fewer 
people. 

Quickest to the plane 

TWA’s Airport Express means 
you can reserve your seat and 

See your 



get your boarding cards 


before you go to tne 
airport For all your TWA 
flights within America as 
well. And your return 
flights. 

Think of the time 
and hassle that will 
save you.. 



1 TWA 


Free helicopter service 

If you’re flying to New 
\brk, you’ll find our free 
helicopter service waiting to take 
you into Manhattan. 

Make your next business trip to 
the USA one you can enjoy too. 

Fly TWA Ambassador Class. 

See your TWA Main Agent 



You’re going to like us 
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OVERSEAS NEWS 


Ferment of apathy greets Australian poll 


BY MICHAEL THOMPSON-NOEL AND CHRISTIAN TYLER IN WOLLONGONG. NEW SOUTH WALES 


JOG GALVIN is an ex-sheep 
shearer and fruit-picker, who 
has travelled widely in the Aus- 
tralian outback, turning his 
hand to anything. When broke, 
he climbed in the ring and 
boxed for money. In his prime, 
you would have been silly to 
cross him. 

Shearing, says Joe, was not 
only back-breaking, but “ dirty, 
stinking work, handling snotty- 
nosed sheep.” Now 68. he sits 
in The Crown and Anchor, a 
sombre little pub in Weston 
Creek, a suburb of Canberra, 
and discusses the general elec- 
tion that Australians face on 
December 1. 

The election has been an- 
nounced by the Australian 
Labor Party leader. Bob Hawke, 
who may be heading for a land- 
slide. 

“ Hawke will win by a lot of 
seats." says Joe. who receives 
AS308 (£206) a week in various 
pensions — he was wounded at 
Benghazi in the last war. 

The calling of an election 15 
months early has thrown Aus- 
tralia into a ferment of apathy, 
for there are few real Issues, 
apart from a continuing furore 
over organised crime. 

A "costly and unnecessary 
election to suit his (Hawke's) 
political convenience.” said the 
Canberra Times. The cynical 
view, said the paper, was that 
Mr Hawke wants to go to the 
country " while the economy is 


THE HAWKE Labor Govern- 
ment in Australia continues 
to dominate the polls, and 
looks set far an easy win in 
the general election on 
December 1. Michael 
Thorapso-Noel reports from 
Sydney. 

The latest Morgan Gallop 
poll in The Bulletin maga- 
zine gives Labor 55 per cent. 


against 37 per cent for the 
Liberal-National coalition 
aiyt 5 per cent for the Demo- 
crats. Labor has donbled its 
lead in just three weeks. 

Mr Bob Hawke, enjoys an 
aproval rating of 69 per cent, 
against a record low of 29 
per rent for Mr Andrew 
Peacock, leader of the 
Liberals. 


experiencing strong recovery 

and the opposition continues to 

flounder.” 

Joe is drinking beer with a 
brandy chaser. "Hawke's a 
lovely man," says Joe. "He's 
fixed Australia right up to the 
top. There's plenty of money 
and plenty of work. When that 
(bleep !) Fraser (Mr Malcolm 
Fraser, the former Liberal 
Prime Minister) went out he 
had us right (bleep !). Hawke's 
done us mighty welL He’s a 
messiah to the country.” 

At the Bonner Tavern, in 
Canberra, Syd Jackson is in 
exuberant form. He is an 
Aborigine — a former Aussie 
rules footballer, and thus a 
member of an elite, who now 
works in sports administration. 
He wears smart casual clothes, 
and is waving AS 100 notes. The 
tavern is owned by the Abori- 
ginal community. 

Syd thinks Bob Hawke is 


miles ahead, and says the abori- 
gines vote solidly Labor. If Mr 
Andrew Peacock, the Liberal 
Party leader, had any idea, he 
would be touring the outback, 
meeting people, according to 
Syd. 

In Penrose, a tiny stopping 
place north of Canberra that is 
buried deep in rolling country- 
side, -the general store, tea-room 
and Post Office are run by 
Albert and Jean Thompson. 

Even in Penrose, they have 
heard of Mr Peacock's gibe 
(under parliamentary privilege) 
4 hat Mr Hawke was a “little 
crook," an unsubstantiated alle- 
gation that shook Australia. 

“I do not really know what 
the election’s about.” says Mrs 
Thompson, "But Hawke might 
get back in. I am not a Hawke 
supporter. He is sure, alright. 
He has got the gift of the gab. 
fiat Peacock has dug his own 
grave, hasn’t be, saying that 


about Hawke. For a man in his 
position, he has got to be able 
io prove it. Mind you, 1 think 
Hawke . . . Politics is a dirty 
game.” 

Albert Thompson voted Labor 
15 years ago, but now votes 
Liberal. "I think Hawke's a 
good Prime Minister, but half 
of them would be wiped out if 
the truth came out.” 

Where the Liberals more 
honest? "I would not say that. 
The just have not been found 
out so often." 

In the South Pacific Hotel in 
Cringila. Port Kembla— a steel 
town south of Sydney — Jack 
Newlyn nurses a schooner of 
beer and describes his 26 years 
in the local steelworks. 

“ Hawke's trying to pull the 
country out of a mess.” says 
Jack. Could Bob Hawke cure 
unemployment? "He could do 
something about it. given 
another three years. I’ll vote 
for Hawke, because he deserves 
another try. Xf Fraser had been 
in, we’d have been in a worse 
(bleep) mess.” 

How about the pay and prices 
accord between the unions and 
Labor? "People have to accept 
the system. They'll mumble 
over their beer, but they have 
to accept iL n 

In nearby Wollongong, 
another steel town, Andy 
Gillespie, assistant secretary of 
the local branch of the Iron- 
workers* Union, claims that the 


election is a non-event. 
” Peacock has shot his 
credibility, so Labor will win 
by a landslide.” 

He says unemployment in 
Wollongong is 24 per cent. 
"Down here, you see a mine 
close every day. Somebody's 
going to have to give some 
assurances. The election issue 
will be unemployment and jobs. 
Two or three years ago. there 
was a mass exodus to Queens- 
land, but people are coming 
back. 

" There is pressure for wage 
increases on the shop floor. 
There's pressure on the pay 
accord, no doubt about that. 
When the volcano blows, it will 
really blow.” Complaining about 
Mr Hawkes's Right-wing stance, 
he says: *' You know what they 
say: 7a per cent support Hawke, 
and the other 25 per cent are 
Labor Party members.” 

The most trenchant comment 
on the election was supplied 
by ibe gareman at the Tidbin- 
billa deep space tracking station 
south of Canberra. From the 
swivelling of the main telescope 
and the frantic posse of 
Government cars sweeping in 
and out of the gate, it was clear 
that something important was 
happening out in the galaxy. 
“The election?" said the gate- 
man. astonished at the low 
gravity of the question. "It 
won't make a bit of difference, 
mate!” 



Zimbabwe set for first payments surplus since 1970s 


BY TONY HAWKINS IN HARARE 


ZIMBABWE will in 1984 have 
its first overall balance of pay- 
ments surplus since the mid- 
1970s, according to the Reserve 
Bank of Zimbabwe. 

In its June quarterly econo- 
mic bulletin published today, 
the central bank is significantly 
more optimistic about the coun- 
try's external payments position 
than in previous editions. 

But the bank says that the 
small anticipated surplus will 
be achieved only through con- 


tinuing severe import and ex- 
change control restrictions. 

Nonetheless, this should still 
permit the central bank to 
reduce its short-term standby 
borrowings. 

The bank remains gloomy 
about the immediate economic 
outlook, reporting that a sus- 
tained upturn in the economy 
is still "some way off.” 

The balance of payments will 
remain under pressure, it says, 
and a significant reduction in 


the inflation rate, currently 
averaging 1? per cent, is 
unlikely int he next year. 

The central bank estimates 
that real Gross Domestic Pro- 
duct fell 4.4 per centin 1982 
and a further 4 per cent last 
year. 

Both of these are sharper falls 
than those estimated previously. 

It predicts a decline of 
another 2 per cent in real out- 
put this yeraf. despite improved 
productivity in both agriculture 


and mining. 

Gains in the primary sector 
will be mare than offset, the 
banks says by lower output in 
manufacturing, in the distribu- 
tion sector, and as a result of 
a reduced level of public sec- 
t- r snendinR. 

The central banks says Zim- 
babwe’s current account pay- 
ments deficit narrowed last year 
to Z$402m (£233m) from 

Z$532m (1426m) in 1982. 

But net capital inflows 


'slumped to £7 8m from £199m in 
1982. 

This left an overall payments 
deficit of £155m in 1983, but the 
bank says that this year, lower 
imports, higher exports and a 
lower outflow on invisibles 
account should transform this 
into a small surplus. 

The 1983 deficit was financed 
by borrowings from tbe Inter- 
national Monetary Fund and 
short-term standby loans total- 
ling £167b. 
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It Is our philosophy that intercontinental travel should he as pleasant and as free f ro m 
irritation as human ingenuity can make it; so that you arrive at your destination, relaxed 
and ready to resume the responsibilities of your position. 

Witness our instantly memorable timetable. Illumination at a glance. London to 
Hong Kong at the same rime, every day of the yeai; with a non-stop service once a week. 
Of course, there’s a lot more to our airline than this diminutive timetable might suggest 
A huge network of Far Eastern routes, for instance; matchless in-flight service and award 
winning cuisine. 

But in order to discover the whole truth about CathayEadfic,ift not enough to memorise 
our timetable. 'Ybu must use it 
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Iraq claims 
Iran attack 
crushed 

By Roger Matthews, 

Middle East Editor 

IRAQ CLAIMED yesterday to 
have crushed a three-pronged 
Iranian offensive on the border 
almost directly east of the 
capital Baghdad. 

Iran confirmed the attack and 
said that it had been launched 
to secure hill-top positions and 
to silence Iraqi artillery which 
had been bombarding Iranian 
villages. 

A miliary communique from 
Baghdad said that tbe attacking 
forces ran into defences of the 
Iraqi Second Army which 
"tore their troops to pieces, 
forced them to retreat and 
inflicted very heavy losses.” 

The Iranian attack, the first 
land offensive since it suc- 
ceeded in partially capturing 
the Majnoon Islands further 
south in February, is likely to 
set tbe pattern for the next 
stage of the Gulf war. 

This will probably take the 
form of relatively small-scale 
Iranian attacks along the 
central and northern parts of 
the border where because of the 
hilly and sometimes moun- 
tainous terrain Iraq's superi- 
ority in armour is elss effective. 

The size and direction of yes- 
terday's attack aso lends weight 
to the assumption that Iran has 
at least temporarily dropped its 
plans for a massive “final’’ 
assault for which earlier this 
year it had massed several 
hundred thousand men. 

The Iranian attack, just to 
the north of the border town 
of Mehran, did not appear to 
have any major strategic 
objective, and may have been 
primarily aimed at demonstrat- 
ing Tehran’s determination to 
continue the conflict. 

In the past week, Iraq re- 
inforced its positions further to 
the south, close to its second 
largest city Basra. 

Columns of armour were seen 
on the road and Iraqi com- 
manders had said that they were 
prepared for another large 
Iranian offensive in the region. 

Iran meanwhile claimed that 
It hr/ beaten off an Iraqi attack 
north of its port city of Khor- 
ramshahr. It claimed that the 
attacking force had been driven 
back by artillery fire before a 
counter-attack was launched 
which succeeded in taking many 
Iraqi prisoners. 

Iran .also announced yester- 
day that it would release 74 dis- 
abled Iraqi prisoners of war. It 
has previously repatriated 
nearly 100 men of the estimated 
50.000 which it holds. Iraq has 
returned nearly 400 Iranian 
prisoners of war. 


China plans to spend 

£25bn to modernise 

telecommunications 


PEKING — China plans to 
spend yuan BQbn (£25bn) to 
bring its inadequate telecom- 
munications system up to date 
by the 1990. a government 
minister said yesterday. 

Yang T&ifang. -the Post and 
Telecommunications Minister, 
was quoted by the official China 
Daily newspaper as saying the 
number of telephones in China 
would increase from just over 
5m to more than 33m by the 
year 2.000. 

Much of the advanced tech- 
nology, Yang said, would be 
imported. He gave no details. 
An Important exhibition of 
telecommunication equipment 
will be held next month in 
Peking. Leaders of the industry 
including AEG Telefunken, 
BICC, C1T Alcatel and IBM wilt 
be represented. 

Equipment on display will 
include radio systems, com- 
puters, network systems, fibre 
optical communications systems 
and microprocessors. 

All the equipment has been 
specially requested by the 
Chinese for the exhibition. 
This display follows closely 
on a smaller show also In the 
telecommunications field to be 
held in Peking at -the end of 
October, and other exhibitions 
will be held in Shanghai and 


other Chinese cities liter this 
year. 

While contracts are not 
expected to M 

exhibitions, companies involved 
say the CWmb* a#* showme 
keen, interest. 

Yaritf said the improvement 
scheme would be completed 
during the country’s seventh 
five-year plan from 1890 to 

199ft. ^ „ . _ 

One third of th e financing for 
the scheme would be provided 
by the central government and 
two-thirds by p r o vincial or local 
governments, collectives and 
individual businessmen. 

The first stage of the develop- 
ment will increase the number 
of telephones In China to more 
than 10m by 1996. 

• Hong Kong’s . Legislative 
Council yesterday endorsed a 
Chinese-Brttish draft agreement 

that outlines the conditions 
under which Xiong Kong, be- 
comes a Special Administrative 
Region of China after 1997. 

The ' agreement stipulates 
China win regain sovereignty 
over Hoag Kong in 1997 when a 
lease an the bulk of the terri- 
tory expires, but Hong Kong will 
be allowed to ruin its social, 
economic and legal systefs for 
SO years after the Chinese take- 
over. 

Agencies 


Citibank’s Manila deposits 
problem still unresolved 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

SSOOm in deposits repaid with 
permission of the Philippines' 
authorities in April this year. 

The loan would be on the 
same terms as the ney money 
facility being sought by the 
Philippines which calls on the 
country** 483 creditor banks to 
put up new money In an amount 
of 71 per cent of their exposure 
outstanding in October last 
year. 

This means Citibank's extra 
loan will be slightly more than 
$20 m. 

Bat Citibank said it still con- 
siders that both the deposits re- 
pad and the S3S0m In deposits 
which are still frozen represent 
Philippines sovereign ride. Its 
Manila branch cannot repay 
them without the approval of 
die Philippines authorities. 
Bankers believe this situation 
could still prove a handicap 
when the rescheduling package 
is pnt to all bank creditors. 
Those which have deposits in 
Citibank’s Manila branch regard 
them as Citibank risk ami feci 
the bank should make repay- 
ments from its New York Head 
Office. 

Some -have said they win not 
make fresh loam to the Philip- 
pines unless the dopsits are 
repaid. 

Editorial Comment, Page 18 


THE RESCHEDULING agree- 
ment readied between the 
Philippines and its main com- 
mercial bank creditors In New 
York this week leaves basically 
unresolved the problem of the 
deposits frozen at tbe Manila 
branch of Citibank when Presi- 
dent Ferninand Marcos first in- 
troduced exchange controls a 
year ago. 

The deposits freeze has been 
a major source of controversy 
in international banking circles 
and Is now tbe subject of legal 
proceedings in both tbe Philip- 
pines and the UJS. where Wells 
Fargo, the West Coast bank, has 
filed suit to force Citibank to 
repay the money. 

Bankers had feared that tbe 
controversy might delay any 
rescheduling agree m ent, bnt the 
committee of leading, creditors 
chaired by Manufacturers Han- 
over has simply sidestepped the 
issue in agreeing a package that 
involves a credit of nearly $ltm 
(£833m) as well as the re- 
scheduling of bank loans falling 
due up to the first quarter of 
1986. 

Citibank, meanwhile con- 
firmedyesterday that a a gesture 
of goodwill it is prepared to 
make an additional loan to the 
central bank of the Philippines 
base on the figure of about 


Mubarak rules 
out Iran over 
Red Sea mines 

PRESIDENT HOSNI MUBARAK 
of Egypt has ruled out Iran as 
perpetrator of recent explosions 
in the Red Sea and narrowed 
down Egyptian suspicions to 
Libya, according to an inter- 
view published yesterday. 

President Mubarak also told 
the Kuwaiti newspaper Al- 
Siyassah that Libya will have to 
bear "cruel consequences" if it 
launches any new action under- 
mining Egyptian security. 

Cairo newspapers carried the 
text of the interview. 

Explosions in the Red Sea 
and its north-western branch, 
the Suez Gulf, damaged at least 
19 ships since ' July 9. Egypt 
initially said it suspected Libya 
and possibly Iran were respon- 
sible. Both denied this. 

"All indications point to 
Libya,” President Mubarak told 
Al-Siyassah, implying that Egypt 
had circumstancial evidence but 
still no solid proof. 

AP 


Aquino inquiry daims bid 
to discredit findings 


BY EMILIA TAGAZA IN MANILA 


THE FACT-fiinding board inves- 
tigating the assassination of the 
PhilUppines opposition leader 
Mr Benigno Aquino said yes- 
terday that ” Certain quarters” 
are trying to discredit the board 
and its findings. 

The board was reacting to a 
letter it received from one of 
the civilian witnesses saying he 
wants to withdraw the evidence 
he had given to the paneL 

He was withdrawing his testi- 
mony because he claimed the 
board bad reneged on its pro- 
mise to keep his- anonymity 
and to help his family emigrate 
to the U.S. 

The witness went on to claim 
that he had said that in a dose- 
door hearing that he had told 
the board that Aquino had 
been shot by a soldier although 
he did not see the face of the 
gunman. He had made the 
statement on “ The prodding of 
the board members, be added. 

The board stated: “ The 


alleged retraction is viewed as 
an effort by some quarters to 
discredit the board and Its find- 
ings.” The board is “Appealing 
to whoever is using tills witness 
not to harass or har mhim.” 

Tbe withdraw! of the wit- 
ness's testimony does not affect 
its conclusions that the military 
had conspired to assassinate Mr 
Aquino, the board added. 

AH the board members agreed 
that there was a rpilitry con- 
spiracy, but the board chairman, 
Mrs Corawm. Agrava a former 
judge, disagreed ' that Gen 
Fabian Ver, the armed forces 
chief of staff, was involved in 
the conspiracy. 

It will he known this week 
whether -Mrs Agrava will join 
the four other members in their 
report naming Gen Ver. 

The four members are expec- 
ted to announce their Joint 
reports whether or not Mrs 
Agrava signs it. 


Lebanon troops 

and Druze dash 

LEBANESE GOVERNMENT 
troops and Druze militiamen 
traded artillery barrages in the 
hills overlooking Beirut yester- 
day as Lebanon's political 
factions argued over methods to 
re-establish peaceful co- 
existence between the nation’s 
Christians and Moslems. 

Most of the overnight fighting 
raged around the strategic 
Dahr El-Wahsh hill that com- 
mands a vital stretch of the 
Beirut-Damascus highway 
A police report broadcast by 
.state and privately-owned Beirut 
radio stations said neither side 
advanced on the ground during 
the five-hour battles in the Aley 
and Souk EI-Gharb Bluffs, 10 
miles south-east of the capital. 
There also was no report of 
casuTaties. 

The flare-up, which was 
stilled by a pre-dawn ceasefire, 
came a day after Druze and 
Shi’ire Moslem leaders in Prime 
Minister Rashid Kara mi's 
National Coalition Government 
began a boycott of Cabinet 
meetings to press for political 
reforms. 

AP 


‘Durban 3’ put conditions 
for quitting consulate 


BY ANTHONY ROBINSON IN JOHANNESBURG 

THE THREE anti- Apartheid 
activists at present in the 
British Consulate in Durban, 
yesterday set out four conditions 
under which they wood vacate 
the premises voluntarily. 

At simultaneous- press con- 
ferences run by British Labour 
MP, Ur Donald Anderson, in 
London and lawyers represent- 
ing the three men in Durban, 
they asked the South African 
Government to accept one of 
four conditions. - ■ ■ • 

The first was withdrawal of 
the detention-withont-trial 
orders Imposed on them. Fail-, 
tag that, they asked the Minister 
for Lad and Order, Mr Louis 
Le Grange, not to alienee 1 them 
or forbid the lawyers among 
the detainees from practising 

If the Minister was not pre- 
pared to accept those demands, 
they asked ■ him to provide 
reasons for their arrest, and 
those of -three other former 
refugees now tn Pietermaritz- 
burg Jail, so as to make a legal 
case for withdrawal of the- 
detention-without-trial notices 
imposed on them. 

The fourth rmiust wa* the 


issue of passports so- that tbe 
three wen could fly to New 
York to take up an invitation 
to appear before the UN Anti- 
Apartheid Committee. - 
They also sailed on the 

British Government to accord 

them a- different status from 
that of ‘‘unwelcome The 
-three men have been occupying 
the consul ate for over * month. 
There was no immediate com- 
ment from' the South African 
Government. -- 
Patti Walimdradda: Mr 
Anderson, - who - Is the • Labour 
Party's Foreign Affairs spokes- 
man, said oh Jtis wtvBha'feott a 
visit to South Africa during 
which he met wfth Che three 
men seven* he did 

not believe the' British' Govern- 
ment would da» tt 'pvict them. 

■ Mr : Malcolm Jtifktnd, a 
Foreign Office Minister, yester- 
day "summoned ;4Jopth Africa’s 
Ambassador, Mr Denis WorraH, 
to his office to stress. Britain's 
hope that; the south African 
authorities would return four 

South- African businessmen to 
Britain to, stand- triaf on arms 
smuggling charges ta Coventry 
uext.JNnnilAP 
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Half-a-dozen reasons for not buying 

a cheap printer. 

Epson’s sold more computer printers and print mechanisms than all the rest of the world’s 
manufacturers lumped together. This is simply because our printers don't break. As for the con i petition, well let s 

just say they’re fading away Ring Teledata 01-2Q0 0200 and we’ll fill in the details. 
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AFTERTWENTY YEARS, ANOTHER RECORD FROM MERSEYSIDE. 


On October 19th, Shell’s fab new refining 
plant opens at Stanlow. It is, we are pleased 
to say a record for Merseyside. 

Construction of the plant was completed 
well within the budget of £>56 million, and 
what is more, it was finished well within the 
production schedule. Relationships between 
the workforce and the management were 
excellent, with productivity exceptionally 


high even when seen in international terms. 
Furthermore, we are proud to say that 
the new plant at Stanlow is one of the most 
advanced of its kind in the world. 

Called a ‘Platformer^ the plant will use 
platinum as a catalyst in the production of 
high octane components for petrol. 

This will help Shell be ready to introduce 
low-lead petrol in order to meet requirements 


of new legislation that will be coming into 
effect in January, 1986. 


of the workforce, and of Shell, have resulted 
in what can only be described as a record 
achievement for the Stanlow plant 

A new record from Merseyside. Or as 
they say, a platinum Number One! 

YOU CAN BE SURE OF SHELL 
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AMERICAN NEWS 


Poll boosts Mondale 
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‘high noon’ debate 

REGINALD DALE, US. EDITOR IN WASHINGTON . 


MR WALTER MONDALE con- 
tinued . tys, comeback - in -the 
opinion pons yesterday, narrow- 
ing President Ronald Reagan's 
lead to. 12.-percentage points— 
53 per cent to 42 per cent— in 
the latest Washington Post/ ABC 
news survey of registered voters 
nationwide. . 

The latest figures; confirming 
trends recorded- in other -polls 
over the last 10 days, came as 
both candidates took time off to 
prime their weapons for the 
second and Anal round of -their 
televised debates in Kansas City 
on Sunday night.' 

Following -Mr Reagan’s lack- 
lustre performance' la the first 
debate Louisville, Kentucky, 
cm October 7. the dnelin Kansas 
City - is ' now; . widely seen as 
potentially the single most im- 
oortaint event of the entire elec* 

thHL. - . ' _ . 

Mr Louis Harris, tfae well- 
known pollster, yesterday des* - 
ezibed the debate os the ‘‘high 
noon" of the election, campaign. 
“If MT Bengasi wins, he has 
probably won' the election. But 
if he doesn’t, tS»s rtection could 
be up for grabs and it conies 
down to one'90*niimte period,” ~ 
he. said. 

The Washington Post/ ABC : 
poQ showed that Mr Reagan’s' 
lead bed dropped from an 18 
point' margin: before the T first 
debate. In indicated, however, 
that white Mr Mottdate had im- 
proved; his- overall' popularity 
and : leadership image, he bad 
made no' afgrtBceot -gams - on 
tee specific issues, such. as the 
budget' deficit 1 . - and 1; ' social 
security, that he emphasised in 
the first debate, nor on the ques- 
tion of the - 75-ywar-old Mr 
Reagan’s age. ■ 

Much of .Mr Mandate's gain 
appeared to .hove come from 
the zutum of previously hesitant.. 
Democrats to hte' Ibid. The poll 
gave Mr Reagan 96 per cent 
of RecmUkans, vMle .Mr Mon- 
dale increased bis share of the. 
Democratic vote from 86 to 75 
per cent. . " 

Mr Harris pointed out that -at 
this stage is 1968, Mr Hubert 
Humphrey, the Democratic 
candidate,- was nine points 
behind. President Richard 


THE CHAIRMAN of the 
Intelligence Committee of the 
House of Representatives on 
Wednesday denounced a CIA 
manual produced for 
Nicaraguan rebels as “ repug- 
nant” and a “disaster for 
US. 1 foreign policy,” AP 
reports from Washington. 
Democratic representative 
Edward' Boland condemned 
the 96-page psychological war- 
fare manual as a “ document 
(that) should never have been 
produced by any dement of 
the United States Govern- 
ment.” The Administration 
refused to comment oh the 
matter. 


Nixon, only t otose the elec- 
tion by one point. In 2976, 
President Gerald Ford was 11 
points behind Mr Jimmy Carter 
and lost, by two ports. 

Hr Hams's figures, published 
on .Tuesday, show Mr Mandate 
onlye nine points behind Mr 
Reagan, but Hr Harris’s poll- 
ing methods consistently show 
stronger support for Mr Mon dale 
than most other opinion polls. 
Many pollsters alao behove 
that the margin of Mr Reagan’s 
lead is less important than Us 
actual share of the vote — setill 
comfortably above 50 per cent, 
even in the Harris poiL 
- The latest Washington Post/ 
ABC poU showed the Reegan- 
Bush ticket leading the Mon- 
dale-Eerraro team by 57 to 39 
per cent among male voters and 
52 to 44 pe rcent among women. 
It said thatthe relative popu- 
It- said- thatthe relative popu 
laxity of Mr ftwh and Ms 
Ferraro was now so even that 
It did not look like having much 
effect on the outcome. 

With only four per cent of 
those surveyed 'saying thatthey 
were undecided, the battle- 
for Sunday’s debate, which win 
concentrate on defence "and 
foreign policy, was dearly the. 
30 per cent of voters who said 
that they were less than 
“absolutely certain” of the 
candidate of their choice, the 
poll said. 


Bahamas awaits showdown as Pindling’s credibility is put to test 


U-S- consumer spending 
and income rise sharply 


m Washington - 

_ , eee:.» revival 

j whitfLemaa underpin pending Jfter 
£&' economic; growth in- the 
fourth quarter of. the year 
surfaced ■ yesterday . . with the 



of. . consumer 
.the summer 
pause as an essential precondi- 
tion for continued healthy 
growth in the fourth quarter. 


announcement that personal The personal spending data 
income and spending rose released yestCTday ends tocon- 
strongly in September. ■ - “ 

The Commerce Department 
reported • that, ' after three- 
months of stagnation, personal 
income in September surged 
by - OB per cent -s- $26.7bn 
(£22.62bn) — on a seasonally 
adjusted basis to an annual 
rate of $3.07Jbn. Personal con- 
sumption expenditures, . which 
had ben stagnant through. June, 

July aid August" also rose 
sharply, Increasing 14 per cent; 
or IStBbo; • 


firm the more volatile retail 
sales statistics for September, 
released earlier in the month, 
which also showed a strong 
rebound from the summer. 

Detailed figures relating per- 
sonal, income indicate, however, 
that the manufacturing sector 
remains a soft spot in the 
economy. Earlier this week it 
was reported that industrial 
production last month declined 
for the first time In almost two 
years 

The Commerce Department 


Economists have been watch- is due- to report today its pre- 
ing- the. consumer sector care: liminaiy estimate for thiid- 
fully over -the.paat month. They ; quarter gross national product. 


Bolivia 

names Finance 
Minister 

ByMary Helen Spooner In La Fax 

SR GUALBtBRTO MERCADO, a 
fanner central.- bank president 
and ex-director of Bolivia’s state 
hank, has been appointed 
Finance Minister in the fifth 
big .cabinet reshuffle of Presi- 
dent BEenun. Sites Zoaxo's two-_ 
year-otd g o ver n ment. 

TbeBo&vmu cabinet resigned 
en masse on October S in the 
midst of severe disagreements 
over economhr policy. The posts 
remained vacant for more than 
two- weeks as the Shea govern- 
ment sought to shore up its 
sihaiy r poiiticaa coalition.- 

Sc Mercado’s predecessor, Sr 
OscarBaotfaz, was a Christian 
Democrat whose party withdrew 
ftram thef government following 
frequent dashes with members 
of the \ Bolivian Communist 
Party. ’ ' 

Last May Bolivia declared a 

moratorium on payments on 
5780m to commercial foreign, 
debt, but has promised its 
creditors it will honour its 
obligations when it is fi n an c ia lly 
able to do so, 


Beagle 

Channel treaty 
initialled 

By James Buxton in Home • 

CHILE and Argentina yester- 
day initialled in Rome a 
treaty which should put an 
end to their border dispute 
over the Beagle Channel. 

Delegations of the two 
countries met in a pavilion, 
in the Vatican Gardens to 
approve the ■ leather-bound 
treaty, which was drafted 
after the two sides reached 
agreement following six years 
of meditation by the Vatican, 
including interventions by 
Pope John Paul XL 

The treaty is believed to 
grant sovereignty of the 
three disputed islands— 
Piet on, Nueva and Lennox — 
at the entrance to the Beagle 
Channel to Chile, with 15 
miles of territorial waters 
aroand them. It is also 
believed to provide for the 
drawing of a line between 
Cape Horn an the South Foie 
which would dfvfde the two 
countries’ areas of control. 
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BY NiCKl KELLY IN NASSAU 

THE convention floor of 
Bahama's governing Progres- 
sive Liberal Party will next 
week become the battleground 
for a major challenge to Prime 
Minister Sir Lynden Pindling’s 
leadership of the PEP. 
according to party officials. 

Long-time PLP members are 
likely to experience a sense of 
deja mi when the convention 
opens on Monday. In 2970 eight 
PLP legislators, including two 
Cabinet Ministers, challenged 
Sir. Lynden's leadership and 
then quit to become a p art of 
the parliamentary opposition. 

The issue this time is the 
prime minister's credibility, 
badly tarnished in the course of 


as eight-month investigation 
into drug trafficking. Allega- 
tions made before a commission 
of inquiry have implicated Sir 
Lynden and two former cabinet 
colleagues in an extensive net- 
work of' bribery and corruption 
encompassing the police, public 
service, legal profession and the 
cabinet 

Although all three have 
strongly denied the charges, 
Youth Minister Mr Kendal 
Nottage and Agriculture 
Minister Ur - George Smith 
resigned two weeks ago amid a 
cabinet shake-up. The prime 
minister refused to resign. 

Former deputy prime 
minister Mr Arthur Hanna quit 


at the same time. Now Mr 
Hanna plans to make his own 
bid for the party’s leadership, 
assisted by ex-ministers Mr 
Perry Christie and Mr Hubert 
Ingraham, fired for backing Mr 
Hanna. 

The showdown is expected 
next Thursday when the con- 
vention meets to elect its 
officers. For the first time in. 
the party's 30 year history, the 
election will be held In closed 
session, a clear signal of the 
turmoil within the PLP. 

“It is no secret that I am 
personally unhappy with the 
tremendous amount of corrupt 
activities which I perceive to 
be taking place all around me in 


the government” Ur Ingraham 
observed shortly after his dis- 
missal. He was also concerned, 
he said, by the general decay 
in the country, the Prime Mini- 
ster’s lack of leadership, 11 and 
more pointedly the compro- 
mised position which he is in.” 

However, neither the dissi- 
dents nor their supporters want 
an open break with the party 
similar to the one which frac- 
tured the PLP in 1970. 

While the Prime Minister is 
expected to survive this latest 
challenge, the PLP is likely to 
emerge from the convention 
bitterly divided, making it diffi- 
cult to govern effectively. 


Sir Lynden is determined to 
remain in power. He has shuf- 
fled his seven remaining mini- 
sters. added one new cabinet 
member and named himself 
Minister of Finance. 

The commission found that in 
the last seven years the Prime 
Minister spent eight times more 
than he earned, owes over 52m 
(£I.69m) in bank and privately- 
arranged loans from foreigners 
with investments in the 
Bahamas, and through a close 
friend and alleged influence 
peddler, received 5645,000 
traced to casino interests in the 
Bahamas. 

Sir Lynden has admitted he 


made “some serious errors in 
judgment” and that, as the 
country's leader, he must 
accept responsibility for the 
“severe political and ecoamle 
damage ” done to the Bahamas 
over the past year. 

He is now anxious, he said, 
to get the economy moving 
once more and intends shortly 
to open discussions with 
foreign investors around the 
world. With his credibility is 
question, the prime minister 
may have a rough time of it 
The government's previously 
contradictory policies on 
foreign investment have 
already extracted a heavy price 
from the islands. 


Price rises could spell more political trouble, reports Mary Helen Spooner 

Peso devaluation shocks Chile’s poor 


THE OPTIMISTIC economic 
predictions made bp Chil e an 
officials early this year have now 
faded into bitter memory as the 
country reels from the conse- 
quences of last month's devalu- 
ation. The wave of price in- 
creases is threatening to cause 
more political tremble for 
General Augusto Pinochet’s 
already -embattled regime. 

Opposition trade unions are 
now calling for a general strike 
to demand higher salaries and 
a freeze on the price of basic 
necessities. Prospects for the 
success of such a strike are un- 
certain, but the economic pinch 
on Chile’s working class arising 
from the 23.6 per cent devalua- 
tion of the peso may give labour 
groups just the backing they 
need. 

Few knowledgeable Chileans 
questioned the need for the 
devaluation and some econo- 
mists say ft was insufficient. 


Last week Sr Luis Escobar, the 
Finance Minister, was com- 
pelled to deny persistent ■ 
rumours of au additional devalu- 
ation and the peso began to 
decline on Chile's legal parallel 
market from 120 to -the U.S. 
dollar to 130. 

The Government appears to 
have postponed the devaluation 
for as long as possible while 
searching for alternatives to an 
inevitably unpopoular move 
Chile is about to begin negotia- 
tions with the International 
Monetary Fund (IMF) for a new 
standby accord as it seeks to re- 
schedule $7.2bn in foreign debt 
falling due over the next three 
years. 

Sr Escobar said the Fund had 
issued a u technical opinion ” 
that a devaluation was neces- 
sary, and when work began on 
next year’s fiscal budget the 
evident revenue shortfall could 
no longer be avoided. 


** The country has bad to take 
foul-tasting medicine in order 
to face next year,” Sr Escobar 
said. “ We had two alternatives: 
either increase revenues or de- 
crease spending, and the devalu- 
ation covers them both.” 

With the price of copper, 
Chile's chief export, failing to 
as low as 57 cents per pound, 
tiie country registered a trade 
deficit in August of $68. 4m, 
reversing the trend towards a 
modest surplus each month. 
Imports also rose during the 
last two months, including an 
unexplained increase in luxury 
items. According to central 
bank figures, ChsUe spent SL4m 
alone on imported television 
sets in July. 

Official statements on the de- 
valuation and its repercussions 
have not always been con- 
sistent Sr Modesto CoHados, 
the Economy Minister, ssad that 
public sector workers on low 


salaries would receive a com- 
pensatory bonus of 400 pesos 
(£2.80) per month. 

But St Escobar, at the Wash- 
ington IMF meeting, said that 
the authorities were not 
planning to take any precipitous 
steps in the wake of the 
devaluation. They also made 
contradictory remarks over 
whether or not additional aid 
packages were under study. 

Both officials have predicted 
that Chile's consumer price 
index for this year would not 
rise by more than 20 per cent, 
but the director of tee govern- 
ment’s National Statistical Insti- 
tute last week said this goal 
would be difficult to achieve. 

The inflation rate for the first 
nine months of the year was 
reported at 10.9 per cent, but 
this does not reflect the impact 
of the devaluation. 

The 400 peso monthly subsidy 
has pleased neither tee IMF 


nor the low income groups it 
was aimed at helping. Even tee 
most pro-Govenmieot political 
groups and trade unions have 
urged the regime to make 
immediate readjustments in 
salaries, which Sr Escobar says 
will not be undertaken till after 
tee beginning of next year. 
Prices of basic food items have 
increased by as much as 37 per 
cent while salaries remain 
frozen. 

One survey done in Santiago 
calculates teat the cost of living 
for poor Chileans rose by 16 
per cent last month, and a 
family of five now needs at 
least 11.000 pesos (£78) per 
monte to oover the cost of 
groceries and fares, excluding 
rent payments and power bills. 

The minimum monthly wage 
remains around 6,000 pesos per 
monte, with at least 8 per cent 
of tee workforce earning 
between 2,000 and 4,000 pesos 
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per month in Government work 
projects for the unemployed. 

The resulting squeeze has 
made many Chileans feed they 
have less to lose than ever by 
taking part in anti-Govemment 
activity, including violence. A 
Catholic priest working in a 
West Santiago slum put it this 
way: “ The poor can’t even 
afford bread at 70 pesos a kilo 
now.” 


ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Anglo American — ■ new 
chairman Gavin Kelly 
stresses continuity of style 


Gavin Relly, chairman of Anglo American Corporation of South Africa , speaks in this 
interview with Richard Rolfe, London-based international editor of Finance Week of 
Johannesburg. 


Rolfe: At the lime of yoor appointment as Chairman 
of Anglo in Jemmy 29*3, what dM you regent as 
ysnr top priority? 

Refly: Unquestionably it was to create a smooth suc- 
cess on after a long tinw of Oppmhrimer chairman- 
ship. With the great moral position the family has 
esta b lis he d. I saw it as very necessary to try and give 
that continuity to the Group. The style established 
by Harry Oppcnh rimer and his father relied very 
.greatly on the human input and it seemed important 
to establish a modus openmdi which would continue 
to sustain what they had c r ea ted . I believe I have 
been able, without simply reproducing it in a formal 
way, to keep that aspect of our affairs gang in a 
satisfactory manner. 

Rolfe: Would yon characterise any difference of 
approach betwen yonrsdf and Barry Oppeaheinwr? 

Refly: Different people have different approaches 
and nobody can doubt that Harry’s extraordinary 
position in the country, as an individual, political 
thinker and as-ah intell ect u a l force, brought par- 
ticular qualities to bear on the job. 1 don’t believe 
there has been a very great difference of emphasis, 
though perhaps I have had to pay more attention to 
the organisational basis of the group than was 
necessary in the post and I think this has tended to 
reflect Itself in our present state of affairs. 

Rolf e: Have yon been BMte aggressive — in takeover 
sttaatkms, for example? 

Refly: No — I don’t think I have either felt en- 
couraged or inhibited. Anglo American has its role 
in South African business, white is to take advan- 
tage of opportunities when they arc presented and to 
create other opportunities stem they aren’t. I don’t 
think the actual nature of our business approach has 
altered fond amen tally in the last couple of years. 

Rolfe What expansion opportunities do yoa see in 
Sooth Africa? 

Refly: Most areas have been covered in the heavy 
end of industry in which we have sought to take a 
nde outride mining and that, of course, is steel and 
associated industry, including engineering on the 
one hand and paper on the other, ranging from 
forests right through pulp mills to the final Mondi 
Paper complex. That has used up two important 
areas in which we have a firm foundation. 

I think one has to look for growth not so mute in 
original and new areas in South Africa but simply 
stemming from the very substantial population ex- 
pansion which takes us into the conventional areas 
of housing and additional import replacement Op- 
portunities in the expanding consumer and related 
markets. AD these things will grow and one must en- 
sure that our investments in those areas are better 
managed and will grow at a faster rate than our com- 
petitors. We have recently taken an interest in Ven- 
iron, the investment holding company of the Aliech 
Group, which is well into high technology, and 1 
hope we can expand our interests in that area. 


Rolfe: Yoarnnaiial report shows that overflow of 

your earnings cone from gold. What is your long- 
term view here? 

Refly: Leaving aside for the moment what additional 
investment opportunities there are in gold, I remain 
a bull of the metal, largely because I think in a world 
where there is no comprehensive credible analysis of 
how the world's financial markets really at feet what 
is happening, gold stands out, as it always has done, 
as the one single international financial adjuster 
which has the ex tr a o rdinary merit of not being an 
IOU. 

I am inclined, therefore, to think that when all 
is said and done and we have gone around the 
mulberry bush a dozen times, gold will again be seen 
to have a value which will re-cnhance its status. At 
the moment it may be low in dollar terms, but not in 
terms of other currencies. 

I don't think we yet understand the impact on the 
gold price of the metal becoming a tradeable com- 
modity in the sense that it has done, but even given 
thai the futures trading position is a complicating 
factor, I see the mend as haring a sound long-term 
future. Anglo American bates up what I am saying 
by spending a great deal of our prospecting budget 
on looking for gold, both in South Africa and 
overseas. 

Rolfe: Is gold the mala object of your prospecting 
activities worldwide? 

ReDy: Gold and precious metals are the top of our 
list, as they are with very many international com- 
panies. The only thing is that we might have some 
reason to feel that we know more about mining gold 
than other people. 

Rolfe: How do you see the onflook for base metals? 

Rally: It’s very sluggish indeed and there are a 
number of unanswered questions about the nature 
of base metal usage, together with problems of 
substitution and oversupply. We continue to 
monitor trends and to manage our existing opera- 
tions within the constraints of the market place. Of 
course at some point the world will reassume a more 
conventional growth pattern in which we will play 
our pan. 

We have an ongoing prospecting programme and 
we recently acquired the Australian business of 
Sieetley Industries limited, renamed Commercial 
Minerals Ltd. 



same time we on obviously see a process of change 
taking place which is involving first the Coloureds 
and India™ through the new constitution and which 
I believe will open the way to a form of federalism 
which will bring about a proper involvement for the 
black people. There is also a developing black urban 
self-government white will give its own thrust to 
reform. Bui any process white is evolutionary tends 
to be too slow from the point of view of a number of 
people directly involved. 

Rolfe: Do yon think that your political line in 
Beamd is in any way different from your 


Mr Gavin Reify 


Rolfe: What areas 
on? 


overseas are yon con c en trati ng 


Refly: South America is attractive and obviously so 
is Australia to some extent, though we have spent a 
great deal of prospecting money there to Dole effect. 
Through asso ci a te* . North America too, of course, 
is interesting. Anywhere which has a substantial 
history of gold mining will tend, I think, to be a 
favourable area to look at today even if the original 
mines have closed down in the m ean tim e. 

It’s a question of bunting elephants where 
elephants are, or where you know they’ve been. 

Rolfe: What is you r group view on Black labour 
relations and the e me r gin g trade mdoos? 

Relly: Emerging is the correct word. It's a 
fascinating transition from paternalism to bargain- 
ing with all the implications it has on the 
psychology, both of labour and of management, and 
as I have raid before, the learning curve on both 
rides is pretty steep. 

We can expect this to be rather an experimental 
period and I think experimental periods in labour 
relations are rather dangerous because people are 
unskilled perhaps at recognising the nature of the 
problems or are nnknowledgeable about the nature 
of solutions too. 

I think that both management and labour are 
determined to make this work and not simply see it 
as a breakdown point in industrial relations, so 1 am 
optimistic but one must also be preoy realistic about 
the difficulties. In all the circumstances, I dunk that 
the recent negotiations between the Chamber of 
Mines and the National Union of Mineworkcrs 
demonstrated a balance of good sense white 
illustrates what I am talking about. 

Rolfe: Do yoa think enough attention is paid to the 
need for political expression by Blacks in South 
Africa? 

ReDy: In a formal sense the answer b "No”. At the 
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Refly: It may be that President Botha is pushing 
things along at a rate white sustains the prospect, 
not of a solution because I don’t think you ever get 
"solutions" in human affairs, but of a non-violent 
evolution of political relationships. If this isn’t so, 
then I'm certainly desperately disappointed. 

I would soy that whatever the relationship was 
before, I should certainly stand in no different light 
to where Mr Oppenhdmer would have stood. But 
the nature of recent change may have been sufficient 

to inspire optimism about the future white I think it 
didn't ten or twenty years ago. It’s that marginal 
difference in attitude, I think. 

Rolfe: Your predecessors believed Anglo should 
make a profit for shareholders in a way that makes a 
lasting contribution. Is tins view unchanged? 

Refly: I fed it most be the essence of an Anglo 
A m eri can style that one wants to do things properly. 
I don't believe any business, particularly any 
business of our size and influence, can stand outside 
the communities in white it operates. Their good 
health b really the' guarantee of the Corporation's 
own good health, I think, so there can’t be any 
deviation from that point of view. 

Rolfe: Yon have also said that Anglo is not multi- 
national although yon have links and operations all 
over the world. Could you clarify this? 

Refly: Weil, I tried to distinguish ourselves from a 
multi-national corporation which is monolithic in 
the sense that it produces one product or a series of 
closely related products through manufacturing 
facilities in many parts of ihe world and which, to 
whatever degree it might decentralise its manage- 
ment, nevertheless regards itself as a single entity 
straddling a number of countries: we have never seen 
ourselves in that way. 

We have made investments in other countries and, 
to that extent, may be regarded as an international 
investor but we do not set out to mating * our in- 
vestments in foreign countries from South Africa; 
nor do we have our investments only in one activity 
or in closely related activities — they range widely. 
So I think Anglo b an international company surely 
but perhaps not multi-national. You could have 
learned professors talk for weeks on the difference. 

Rolfe: Looking purely at the economic scene in 
South Africa, are there any ongoing changes yon 
would Eke to see earried oat? 

Refly: 1 think the process of financial reform must 
continue gradually but most important h must be a 
reform which relates to enterprise — a reform white 
allows people to do things because they think they 
are going to do well and be allowed to benefit from 
the results. 

The crucial step in South Africa is to move away 
from the min dles s regulatory way of life, particular- 
ly in the areas in which personal entrepreneurship 
can work amongst Black. White, Coloured and In- 
dian people. At the macro level. I think we have to be 
a bit careful not to throw the baby out with the 
bathwater in the zeal for reform. Unless a very firm 
view is taken at the centre of Government about the 
problems of inflation and a very, very firm lead, if 
not direction, doesn’t come forth from there, I think 
we’re going to be in trouble — not least with the ad- 
ministered price controls. The large parasratals, and 
the civil service generally, must be encouraged or 
directed to control their costs. 

Of course the Government is taking a strong line 
now, and 1 hope they will stick to it. 
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Saudi Government 
denies responsibility 
for late payments 


BY MKHAEL HELD 
THE SAUDI Finance Ministry 
has denied it has been delaying 
payments to contractors working 
on Government projects in the 
Kingdom. In statements issued 
this wee, the Ministry sought to 
dampen the effects of foreign 
press reports of problems 
arising over alleged late pay- 
ments. 

The statements criticised the 
practice of M commercial estab- 
lishments " giving banks “wrong 
information about payments 
they say are owed by the Gov- 
ernment, t hinking that SUCh 
claims may help convince banks 
to postpone the repayment of 
their debts." 

The Saudi statements go on 
to say that payments have only 
been delayed where contractors 
have been late in completing 
their work or have contravened 
the technical specifications of 
their contracts. 

The reaction of foreign and 
Saudi contractors to the state- 
ments has been to concede that 
in a literal sense what the 
Government says is correct. 
When payments have been late 
it has always been because 
Saudi Government clients have 
delayed giving approval of 
work. 

On complex contracts it is 
always possible to find some 
fault, breach of specifications or 
grounds for time-consuming 
questions. What has changed, 
it is said, is that Saudi Govern- 
ment agencies are discovering 
more of these minor problems 
than they did before. 


Leading companies that have 
suffered from these problems 
include the French- American 
joint-venture, BouyguesTBlount, 
which is the major contractor on 
the $3.4bn Riyadh University. 
At one point earlier this year 
Bouy gues-Bl oont was owed 
8400m. 

Another company owed 
money is the Japanese contrac- 
tor, Penta Ocean, which has a 
major land preparation project 
at JubalL' The contractor has 
been owed some $50m for five 
months. 

It is generally accepted now 
that late Government payments 
have not been the prime cause 
of embarassment to those con- 
tractors that have got into finan- 
cial difficulties, though all of the 
contractors have referred to the 
problem. So far this year one 
contractor. National Chemical 
Industries, has gone into liquida- 
tion, another, Carlson Al-Saudia, 
has ceased operations, and a 
third, tiie All and Fahd Shobok- 
sbi partnership, has asked for a 
reschedualling of a $400m bank 
debt. 

In the last month, it has 
emerged that these contractors 
have mismanaged their contracts 
in some way, through bidding 
too low, failing to assess the 
scope of work in advance, or 
carrying out the work badly. On 
the Riyadh University housing 
project, for which Carlson Al- 
Sandia was the contractor, the 
authorities say that some build- 
ings may have to be demolished 
because of foundation problems. 


Rules governing overseas 
contractors tightened up 


THE SAUDI Arabian Govern- 
ment has announced a tighten- 
ing of the terms of the 30 per 
cent rule, one of the major 
decrees governing the opera- 
tions of foreign contractors in 
the Kingdom, Michael Field 
reports. 

The change in these regula- 
tions concerns the definition of 
what constitutes a foreign con- 
tractor. Previously it was any 
company which was 50 per cent 
or more foreign owned. Now it 
is any contractor in which there 
is any foreign interest at alL 

Since last March, when the 
rules was introduced, foreign 
companies working on state con- 
tracts have had to subcontract 
30 per cent of their work to 
Saudi companies, or take J30 per 


per cent of the value of the con- 
tract in goods and services from 
local companies. 

The purpose of the new regu- 
lation is to provide .a stimulus 
to the Saudi private sector, 
which has ben hit hard by the 
drop in awards of Government 
contracts In the last two years. 
• The West German engineer- 
ing consultants Lahmeyer Inter- 
national said it and an Iranian 
company had ben awarded a 
contract to plan, monitor and 
aid with tendering for a 
DML5bn power project In Iran, 
Renter reports from Frankfort. 
The project is a storage plant 
with a capacity of 1,000 Mw in 
the Siahbishe area in tile Elburz 
Mountains, 150 km north of 
Tehran,, which it will supply. 


Japanese 
ship orders 
down 60 % 
in first half 

By Andrew Fisher, 

Shipping Corre s pondent 
JAPANESE SHIPYARDS 
suffered a slump ef GO per 
cent in new export orders in 
the first half of this fiscal 
year. 

In the period from April 
to September, new foreign 
contracts totalled only 2.45m 
gross tons against 6m tons 

in the same period of 1983. 

But the comparison was 
with a year in which Japanese 
order books were Inflated by 
a surge of overseas orders 
for hulk carriers. 

The foreign order backlog 
in Japan at tbe end of 
September was down to 539 
ships of llflm tons from 572 
of 12.1m at the eud of 
March. 

But the order inflow this 
year compares favourably 
with that In fiscal 1982, when 
only L23m tons iff new export 
orders were received. 

Also experiencing a sharp 
downturn in new orders is 
South Korea, number two In 
world sldpbullding after 
Japan. 

The Trade and Industry 
Ministry in Seoul reported 
that foreign ship orders in 
the first nine months of this 
year fell by 56 per emit. 

Coinciding with the latest 
figures from the Far East was 
a snore gloomy assessment of 
the future from the West 
European industry. 

The Association of West 
European Shipbuilders 

(AWES), In Its latest forecast 
of world fleet needs, con- 
cluded that tbe recovery to 
mld-lSTOs levels of shipyard 
work would most likely occur 
around 1995 Instead of 1990, 
as earlier suggested. 

It put the overall fleet re- 
quirement at 586m dead- 
weight tons In 1990, compared 
with its forecast made In 1982 
of 607m at the end of the next 
decade. 

Back in 1980, AWES fore- 
cast that the required fleet, 
based on e conomi c and trade 
projections, would be some 
089m tons. 

The current fleet Is nearly 
666m deadweight tons. 

AWES's latest forecast was 
for a fleet requirement of 
544m tons In 1987, rising by 
40m more tons by 1990. The 
decrease from the current 
Root levels would be 
accounted for by the removal 
of the continuing heavy sur- 
plus of tankers. 


Hugh O’Shaughnessy examines the new fac6 of the West India C ommittee 

Britain re thinks policy towards Caribbean 

" IML. hai 


BRITISH government polio' 
towards tbe Caribbean is just 
emerging from the trauma it 
suffered at the time of the U.S. 
invasion of Grenada. 

The political and economic 
aspects of Anglo-West Indian 
relations have been going 
through an at times painful 
rethink the results of which will 
be aired soon. 

Baroness Young, the Foreign 
and Commonwealth Office junior 
minister, is due to make a major 
speech in London shortly while 
Mr Paul Channon, the Trade 
Minister, will be addressing the 
annual gathering of UJ5. busi- 
nessmen interested in the 
Caribbean in Miami in 
December. 

The emerging policy will take 
account of the new and tougher 
political realities of the region 
and the growing interest of 
businessmen — Caribbean and 
foreign — in the opportunities 
for investment offered by 
President Reagan's Caribbean 
Basin Initiative (CBI). Tbe CBI 
offers duty free access to the 
U.S. market for many manufac- 
tured goods produced in the 
Caribbean. 

One of the principal sources 
of new ideas on British policy Is 
the West India Committee, in 
itself a minor news item. 

The West India Committee 
was founded two centuries ago 
by plantation owners to make 
sore that threatening moves in 
Parliament to abolish slavery 
did not prosper. Ttae blocking 
action was a manifest failure, 
but until recently the Com- 
mittee, according to its 
detractors, maintained a slightly 



Mr Jessup: more involved In 
tbe Caribbean 

18 th-century air, redolent of the 
r emaining British families with 
plantation interests in the 
Caribbean. 

The modern Caribbean, now 
virtually independent of Britain, 
and often looking towards 
Washington rather than White- 
hall and increasingly caught up 
in East-West and North-Sooth 
conflicts seemed to have 
bypassed what had been one of 
the most powerful and 
influential political trade 
lobbies in Britain. 

Worse, financi al misfortunes 
at the end of the 1970s 
threatened the very survival of 
the Committee. 

Today the Committee seems to 
be turning the corner and is 
becoming once again a power- 
ful Institution helping to shape 


relations between Britain and 
the Caribbean, and in a far 
different way than zn the slave- 
trading days of the last 
century. 

Its corporate members in- 
clude about 130 British com- 
panies. In the Caribbean itself 
the membership comprises 
businesses and Dude organisa- 
tions which range from 
Angostura Bitters in Trinidad 
to Alcan Jamaica to the 
Chamber of Commerce of Cuba 
and the British Virgin Islands 
Tourist Board. They are taking 
part in what in the Committee’s 
offices in London's Albemarle 
Street off Piccadilly is known 
familiarly as the Great Leap 
Forward. 

The present chairman of the 
Committee is Mr J. Stuart Paton, 
whose family company, Thom- 
son Hankey, has been trading 
with the West Indies for genera- 
tions and has helped put the 
Committee back on a sound 
financial basis. Subscriptions 
have been increased, income 
from, publications has gone up 
and the Committee has started 
c h argi n g governments and com- 
panies a market price for the 
trade, promotional and consult- 
ing sendees it provides. 

Some of the Committee’s heir- 
looms, not to say museum 
pieces, have been auctioned off. 

Last year income at £129,699 
exceeded exepnditure by more 
than £2,000. 

Parallel to the upturn in 
financial fortunes has been the 
re-establishment of the Com- 
mittee's credentials as an 
effective promoter of trade in 
both directions between the 


EXPORTS TO tho US. by 
beneficiaries of the CjriMwin 
Basin Initiative (CBI) rose 
3L7 per cent to the first telf 
of 1984 to ttWm from 
JlZLSm to the first Wf of 
1983, UJS. trad* ofidals 
said. Reuter reports from 
Bridgetown. 

The 20 CBI coun tries were 
granted special tarrfff and 
Import quota treatment by 
the U.S- in the 15-year CBI 
programme, which began two 
yean ago. __ 

Mr Robert Ware*, State 

Department co-ordinator for 
the CBI, said on Wednesday 
concessional aid te the 
Caribbean for tins 1983-84 
fiscal year ended September 
39 totalled 8332m and t» 
expected to rise to 8365m this 
year. 


West Indies and Britain and as 
a centre of new ideas and In- 
formation about the region. 

The Committee has been a 
source of Ideas and position 
papers not just for its own mem- 
bers but for the Foreign and 
C ommo nwealth Office and the 
Department of Trade on how 
Britain should conduct its trade 
and political relations with the 
West Indies at a time of some- 
times violent change. It has 
sought to stimulate West I n dian. 
exports to Britain, last year 
sponsoring the first trade mis- 
sion from Caricom to Britain 
hay begun to forge Unks 
with West Indian entrepreneurs 
in Britain. 


The Committee hu also 
made new contacts with govern* 
snot HI business in the U.5. 
and ... 

The Committee haa a il» 
welcomed the decWon of Mr 
Channon to join U S Secretary 
of State Geotge Shtttt* to 
addressing the Miami con- 
ference. • 

The architect ef many of 
these change* has been Mr 
David Jessup, the 36-yearoM 
director of the Committee. 

Mr Jessup first made his 
mark In the Committee to 
1978 when be branched Insight, 
a monthly newsletter mi the 
Caribbean which - is prime 
source of news oa tbe region 
and whose circulation has 
tripled over the last two or 
three years as companies and 
governments scrambled tor 
good intelligence pn the region. 

‘ He 'also revolutionised the 
Caribbean and West Indies 
Chronicle* which ho now edits 
to collaboration with Mr Jeremy 
Taylor, a journalist based in 
Trinidad. 

Hr Jessup to half way through 
tbe five-year contract and he 
dearly has plenty more plans 
lor change and moderttlsatiou . 
"I took the job." be says, “on 
the condition that the Com- 
mittee would, become much 
more involved In the Caribbean 
itself rather remaining as 
an essentially London-rosed 
organisation.' 7 

He has enjoyed the backing 
of manufacturers, traders and 
bankers to Britain and govern- 
ments and businessmen to the 
West Indies. 


ECGD backs 
Airbus loan 

THE EXPORT Credits Guaran- 
tee Department has guaranteed 
a loan of about £X7m which 
will help to finance the sale of 
two A-3 10-200 Airbus aircraft 
plus spares to Air Algerie, our 
Trade Staff writes. 

The aircraft will be manufac- 
tured by Airbus Industrie, the 
consortium of British, French 
and West German aircraft con- 
structors in which British Aero- 
space holds a 20 per cent stake. 

Finance for thA UK portion of 
the contract has been made 
available by Midland Bank act- 
ing as lead manager of a syndi- 
cate 

The ECGD also has guaran- 
teed a £3m loan and the repay- 
ment and funding of a DM 12m 
(£A2m) loan which will help 
to finance the supply of UK 
capital goods and/or services to 
Bulgaria. 


Japanese bid for Thai complex 


BY CHRIS SHERWOLL IN SINGAPORE 


JAPANESE contractors domin- 
ate the short-list of bidders for 
Thailand's large fertiliser com- 
plex, part oZ the country’s 
ambitious eastern seaboard in- 
dustrialisation plan based on 
offshore natural gas. 

Follow-up discussions on 
financing are now taking place, 
and the bidders are presuming 
that there will be no Thai 
Government guarantees in- 
volved — a consideration which 
could affect offers of aid or 
export credits. 

The short-list Is in three 
parts, for different segments of 
the project: 

• For the ammonia/area plant 
the main contenders are a con- 
sortium of Sumitomo, C. F. 


Braun and Hitachi Zosen, 
another comprising Toyo 
Engineering, Mitsui and Com- 
pany and Technicas Reuni das, 
and a third linking Chiyoda, 
Marubeni and Voest Alpine. 

• For tiie phosphates complex, 
Davy International of the UK, 
together with Mitsui Engineer- 
ing anil Shipbuilding and C. 
Itoh are battling against 
another consortium grouping 
Snamprogetti and Mitsubishi 
Heavy Industries. 

• For offsites work, the Sumi- 
tomo and Toyo Engineering 
consortia are in competition, 
along with a third bidder, 
Dragados of Spain. 

Each bidder tendered for the 
project as a Whole and In parts. 


and all came in substantially 
lower than expected. The whole 
project was originally costed at 
8777m, whereas the lowest over- 
all bid, from the Sumitomo Con- 
sortium, was 8230m, and none 
was more than $40Om. 

JXhls means tile project could 
probably be financed commer- 
cially, and that the question of 
a government guarantee will 
not arise. However, Japan’s 
Overseas Economic Cooperation 
Fund, an official agency which 
provides concessional financing 
tor development projects on 
a govemment-to-government 
basis, has already committed 
885m to the project, and the use 
of this would require . a 
goaratee. 


Newsprint price 
increase delayed 

By Bernard Snm io Toronto 

COMPETITION among news- 
print producers and above- 
average customer inventories 
have forced the big Canadian 
producer Abitihl-Prica to delay 
a 6-5 per cent Increase 
scheduled for January 1/ 
Abitibi declined to give 
reasons tor its decision to defer 
tiie increase to April 1 1985. 
The company had announced 
earlier this month that Canadian 
prices would rise by &S per cent 
to C8635 (£400) a tonne, and 
prices for VS customers by &5 
per cent to US$570 (£475) a 
tonne. Newsprint prices have 
already been raised twice tills 
year. 

Analysts have interpreted 
AbitihTs backdown to a mis- 
reading of tiie strength and 
mood of the neswprlnt market 


Why yoall find it a pleasure 
to fly through Newark on business. 


can think of plenty of reasons -why you might like to route your 
trip to the US. through New York (theatre, museums, sightseeing, 
shopping, wining and dining ... ). 

But you’ll be pleased to learn that there are just as many practical 
reasons, as well. And they all start at the New York/New Jersey Air- 
ports— your gateway to business (and pleasure) in the US. 

More direct service from Europe 

To begin with, there are more flights from Europe to the New York/ 
New Jersey Airports than to all other US. gateways 
combined. More than 500 nonstops a week pro- 
vide all the convenience and flexibility a business 
traveler needs. 

And to satisfy your cultural and culinary needs, 

New York has more entertainment— over 
40 Broadway theatres— and more 
restaurants— a mere 25,000— 
than any place else on 
earth. 


More than 40 
Broadway theatres. 



More flights to major U.S. cities 

No matter where in the US. your business takes you, flights from the 
New York/New Jersey Airports can take you there more often. 

Kennedy Newark and LaGuardia Airports offer you more flights 
to more major cities than any other US. gateway (more than 10,000 
flights a week to 160 cities). 



And don't forget, from the New 
York/New Jersey Airports, you’re just 
a taxi-ride away from some of the 
workfs most famous museums, 
shops and sights (pot to mention 
Atlantic City’s casinos, just a bus-ride 
away from Manhattan), 


More than 8fl00 


More services for business travelers 

At our airports, we offer every service we can to help you take the 
easy way out. 

Rom frequent, free connecting buses that whisk 
you from terminal to terminal. Tb limousines, 
helicopters, coaches and taxis that shuttle 
ycnifromair^rttodty-ortoyoiir 

connecting airport. And our new Red/ 

Green system at Kennedy can speed you 

through customs. 

So next time you have 
business in the US., give 
yourself more than just a 
good flight— treat yourself to a good time 
in New York. After all, it mak es good 
business sense. 

Just ask your travel agent 


More chances to win at 
Atlantic City’s casinos. 



NEW YORK/NEW JERSEY AIRPORTS 

Kennedy Newark LaGuardia 
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BT board 
member 
to join U.S. 
company 

ME COLIN CROOK, an executive 
member of British Telecom’s (I 

board, has resigned to join D< 

General, a leading UJS. manufactur- 
er of small computers, Gay De Jon- 
quiereswntes. 

The tuning of his unexpected de- 
parture, only weeks before the 
planned flotation of BT shares, is 
dearly embarrassing to the organi- 
sation. Mr Crook, aged .42, joined 
BT only a year ago from the Rank 
Organisation. 

BT was quick yesterday to deny 
that policy disagreements had led 
io Mr Crook's resignation, which Is 
effective today. It said that Data 
General had offered him a package 
of salary and stock options "which 
he cook! not refuse.” 

Q BRITAIN and the US. are to 
pool some of their en er gy reso u rces 
and development programmes to 
avoid duplication .of expenditure 
and to encotnage shared resources. 
A memorandum of inxtergtamHiwg 
was signed between the two coun- 
tries in London by Mr Peter Walk- 
er, Energy Secretary and Mr Do- 
nald Hodel, his U.S. counterpart 

□ PROFITS of British Airways 
could rise from &85m last year to 
£252m pre-tax in 1987, a research 
study by brokers PhOSps & Drew 
and Wood, Mackenzie says. - 

□ FINANCIAL 'institutions in the 
UK pulled £748m out of overseas 
equities in the second quarter of 
this year, the first time since 1978 
that they have dismvested from 
this sector according to figures 
from the Government Statistical 
Service. 

□ LORD SHINWELL, the former 
Labour Cabinet minister, celebrat- 
ed his 100th birthday by defending 
the House of Lords and insisting it 
had no need to worry about its fu- 
ture. He said Labour's threat to 
abolish the Upper Chamber could 


□RADICAL and rapid i m pr o ve - 
maits in the system of civil justice 
were nailed fix 1 by Sir John Donald- 
son, the Master of the Rolls. The 
procedure of the civil courts was 
still too slow, too technical and too 
costly, be told the Law Society's an- 
nual conference. 

Be said dyO justice should be 
available to everyone at a price that 
could be afforded through an Im- 
proved and more just legal aid sys- 
tem. 


Foreign interests in 
City firms welcomed 
by Bank’s Governor 


BY OUR FINANCIAL STAFF 
THE GOVERNOR of toe Bank of 
England last night welcomed the 


formation of new financial group- 
ings in the Gty of London, includ- 
ing those with foreign participation. 
"We look forward to seeing them 
play full part,® he said. 

Mr Robin Leigh-ftmberton said 
however, that he was especially sa- 
tisfied "at toe number of strong for- 
mations which are wholly British 
and which promise to provide a 
greatly increased national capacity 
to compete with the best that the 
rest of the world can offer.” 

The Governer, speaking at the 
Lord Mayor of London’s dinner for 
merchants and bankers at the Man- 
skm House, welcomed the Govern- 
ment’s proposals for two self- 
regulatory bodies with statutory 
powers. 

"I am convinced that this general 
Structure the best manna of 
achieving regulatory arrangements 
which are capable of meeting the 
challenges ahead without needless- 
ly impending the efficient conduct 
of business and without impairing 
this country's ability to compete.” 

Mr Leigh-Pemberton that the 
prospect of achieving the Govern- 
ment's inflation target this year 
was “far better than most outside 
commentators believed posable.” 

He said that the upward pressure 
an interest rates in midsummer barf 
eased. "I would suggest that there is 
now a general appreciation that 
monetary policy is on course, with 
no grounds at this stage for suppos- 
ing that we tthall not be able to 
achieve our stated objectives.” The 
Governor tod not specifically refer 
to the recent fall of sterling. 

Commenting an the Bulk's re- 
cent rescue of Johnson Matihey 
Bankers, Mr LeighrPembertan said 
it was "vital to prevent any conta- 
gious spread to other members of a 
pgpfr ftl and ir a/titional '[/ynrinn wifl u- 

ket, any failure within which could 
have quickly sent serious shock 
waves through the UK banking sys- 
tem." 

He acknowledged that there had 
been criticisms of the Bank's han- 
dling of the affair, and especially of 
its efforts to get other hanks to 
pledge large sums of money to the 
Bank's “Efeboat” 

Sir Nicholas Goodison, fthairgifm 
of the London Stock Exchange, said 
at the House dfangr that 

“boning technological accidents? he 
was confident that the stock ex- 



Robin Leigh-Pemberton: 

monetary policy on course 

change would beat the December 
1986 deadline, set by the Govern- 
ment, for the fi nal di smantl iiig of 
fixed commissions on transactions 
carried out within the stock market 

"We have been working very hard 
on the future shape of our central 
market,” he said. “We have come to 
firm decisions on the structure of 
our competitive markets in gilt- 
edged and equity securities.” 

Sir Nicholas y»»ri that the 
and the supporting technology for 
the new markets were now being 
planned. There was also a series of 
debates about the future structure 
of membership, about the qualifica- 
tions of those who advised the pub- 
lic, about toe costs levied on new 
frtrng which came into the market 
and about compensation for anyone 
who lost money through the failure 
of a member firm. 

Sir Nicholas said some of these 
matters raised questions about the 
murmur jg which the stock ex- 
change would finance the further 
heavy investment in technology 
which would be needed. 

'There are those who fear that 
our home-bred firms cannot com- 
pete effectively against the massive 
battalions from overseas, "he said.” 
I think that is nonsense. We have a 
sound domestic market which over- 
seas houses will not find it easy to 
exploit We have a lot of experience 
and sKH_ We know a great deal 
about risk-taking. Above all, our 
reputation for ethical standards is 
second to none. 

Mr Peter Miller, chairman of the 
Lloyd's insurance market, said the 
capacity to undertake business in 
the Lloyd's insurance market had 
Inreased from £LBbn to £5bn in the 
last five years. 


Industry to pay 4.65% 
more for coal supplies 


BY OUR INDUSTRIAL STAFF 

THE NATIONAL Coal Board (NCB) 
is to raise its prices by 4B5 per cent 
from November 1. It says that "for 
the time being” it is not raising the 
price of fuel supplied to merchants 
for sale to domestic customers. 

At the present reduced rate of 
coal deliveries to power stations 
during the national pit strike, the 
increase could add nearly £80m a 
year to the fuel bill of the Central 
Electricity Generating Board 
(CEGB), on top of the extra £1 Jbn a 
year cost of replacing coal by oil 

The dearer coal could, according 
to some estimates, be translated in- 
to a rise of 3 to 3.5 per cent in elec- 
tricity prices next spring, apart 


from any surcharge which the Trea- 
sury may wish to impose to pay for 
the miners' strike. 

The CEGB last night expressed 
relief that the NCB price rise had, 
as last year, stayed below toe infla- 
tion rate. There had been reports 
that the NCB, to recoup some of its 
strike losses, might boost prices by 

up to 12 per cent 

Fresh talks on the miners' dis- 
pute seem unlikely in the immedi- 
ate future, despite suggestions yes- 
terday by Mr Peter Walker, Energy 
Secretary and some miners' leaders 
that resinned winns are immi- 
nent 

It is only days since the concilia- 


tion and arbitration service Acas, 
took the unusual step of baiting 
talks between the NCB and the Na- 
tional Union of Mineworkers be- 
cause of the gulf between them. But 
Mr Sid Vincent, president of the 
Lancashire miners, said yesterday, 
there were "rumours abroad that 
new talks wold be taking place al- 
most immediately." Miners’ leaders 
were being told “behind the scenes” 
that the NCB wanted talks. 

Other miners’ leaders privately 
riisrwiMPd Mr Vincent’s statement 
But Mr Walker said that new talks 
could take place whenever Acas felt 
they stood a chance of reaching 
agreement 


Britain backs EEC 
car price proposals 


BY OUR INDUSTRIAL STAFF 

THE BRITISH Government mnw 
out in favour yesterday of the draft 
European Economic Communities 
regulations intended to reduce the 
differentials between the price 
charged by car manufacturers in 
the UK, compared with other Com- 
mon Market countries. 

Speaking at the Society of Motor 
Manufacturers and Traders dinner 
at the motor show in Birmingham 
last night Mr Norman Lamoni, the 
Minister of State for Industry, said 
that the Government supported the 
present draft of the regulations. 

Mr Lament said price differen- 
tials were not welcomed by either 
UK consumers or the UK Govern- 
ment Just as manufacturers were 
free to sell wherever they wished in 
toe Community, consumers had a 
fandapipntel right tn buy wherever 
they wished. "If prices get too far 
out of line, consumers will naturally 
want to buy wherever they can get 
toe lowest price - even if that is less 
ftim ideal for manufacturers and 
dealers,” he said. 

Present EEC proposals circulated 
last week would allow the Commis- 
sion to investigate the pricing struc- 
ture, when vehicle prices of a manu- 
facturer differ between EEC coun- 
tries far more then six months. 

Mr Lament said: “Persistently 
high differentials are bound to lead 
to concerns that the market is being 


GM chief gives warning on output costs 


BY JOHN GRIFFTIHS 

GENERAL MOTORS' Vawxhall car 
and commercial vehicle subsidiar- 
ies in Britain had made solid pro* 
gress over the. past three years and 
had a"proini5ing'future,"Mr James 
McDonald, GM president said yes- 
terday. 

He coupled prase with a warn- 
ing, however, when he told a motor 
show press conference in Birming- 
ham that GM in general and toe 
UK operations in particular were 
still not world competitive on costs. 

The prospect of further substan- 
tial investment in the UK was, 
therefore, very dependent an far- 
ther productivity improvements. 

There was concern, too, about the 


pay strike at Vaoxhall plants, now 
in its second week, which had dis- 
rupted the launch of the Astra car, 
the centrepiece of VauxhaiTs motor 
show presentation. 

The strike had yet seriously to 
prejudice GM*s attitude towards 
possible future investment in its 
UK car operations, he added. 

Mr McDonald admitted that he 
had been “much too cautious" in 
projecting UK investment levels 
during a previous visit when he said 
GM would spend £7 5m - in Britain 
between .1981 and 1984. UK invest- 
ment had already reached £130m 
and further planned spending - in- 
cluding the new paint facility at 
Luton, due for completion next 


year, would bring tiie total so for to 
£250 hl 

He declined to predict, however, 
whether the UK would be in line as 
the site for any of the next round of 
substantial investments. GM will 
need to make later in the decade, in 
facilities, new models or major com- 
ponents. He said only that it would 
merit “proper consideration.” Over- 
all, Europe could expect to be an 
area of future investment and ex- 
pansion. 

GM*s European operations lost 
nearly S300m last year. But in deny- 
ing that the company was “buying 
markets in Europe - where it is now 
kicked in a dose fought battle with 
Rat, Ford, Renault and Peugeot far 


market leadership - Mr McDonald 
joined in the chorus of manufactur- 
ers' criticisms about EEC plans to 
introduce mechanisms for “harmo- 
nising” new car prices. 

“Any time a government exerts 
its powers by affecting prices in the 
market place gives us cause for con- 
cern. We do not think that is part of 
government in any place in a free 
society he said. 

He expressed continued confi- 
dence in toe European industry’s 
future, despite recent figures from 
Ford that European car-makers had 
lost £3.6m overall during the past 
four years and that over-capacity 
had reached 2J3m units or about 20 
percent 
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Managers’ group ready 
to buy Thomas Storey 

BY NICK GARNETT, NORTHERN CORRESPONDENT 


A CONSORTIUM of m a n a g ers at 
Thomas Storey, toe bridge-building 
company which was part of the now 
defunct Acrow engineering group, 
is on the point of purchasing the 
company from the receivers. 

The purchase is expected to be 
completed by Monday. He unions 
expect the company, based at stock- 
port in north-west England, to re- 
employ about 200 of the 300-strong 
workforce technically made re- 
dundant at the be ginning of the 


The group of managers, led by 
Mr John Hathrell, Thomas Storey’s 
managing director, was successful 
in rai ling money in the Gty of Lon- 
don, and in beating off other bids 
from a number of companies. One 
of these was believed to be from 
Fairey Engineering in greater Maa- 
chester. 

Thomas Storey, renowned for the 
Bailey bridge, had assets of E12.0m 
at toe March balance sheet date. It 
lost £400,000 in 1983-84 but was 
forecast to produce a trading sur- 
plusflf £300,000 in toe current year. 

Developments at Thomas Storey 
mi g ht indicate toe piecemeal break- 
up and sale erf the Acrow compa- 
nies, although there are persistent 
rumours that a few large groups, tor 
eluding NEL are still showing an fop 
terest in buying parts <rf the Acrow 
empire. 

The workforce at Coles Cranes, 
the mobile crane-maker which was 
the latest part of the Acrow group 
when it went into receivership last 
month, have begun industrial ac- 
tion. litis is partly in protest at de- 
lays in deriding the future of toe 
company, based at Sunderland in 
north-east England. 


The unions are blocking the rem- 
oval of completed vehicles form the 
plant, which employs 900. They 
have made dispensations for com- 
panies which have already paid for 
ordered vehicles. Production is con- 
tinuing normally. 

Union officials said yesterday 
that they expect redundancy no- 
tices to be sent to the workforce in 
the next two days. The two leading 
bidders for Coles are thought to be 
Grove, the US. cranemaker, and a 
group of local directors who have 
proposed a management buyout 

Mr Ron Stafford, a local offical of 
toe Amalgamated Union of Engi- 
neering Workers, said the industri- 
al action was in protest at the speed 
of negotiations and out of a worry 
that removal of equipment from the 
site could make the company less 
attractive to a potential buyer. 

A number of companies have 
shown an interest in Priestman, Ar- 
row’s excavator manufacturing 
business in Hull, but no offers have 
yet been made. 

Mr James Priestman, managing 
director of the company until it was 
taken over for Acrow in 1969 and 
whose grandfather began the busi- 
ness in 1870, is also trying to put to- 
gether a buyout package. He has 
bad tentative discussions with mer- 
chant banker Hill Samuel 

Priestman, which employs about 
300, recently introduced a range of 
variable counterweight machines 
with specially long arms for digging 
at long range. Its order book has 
been depleted, although it is colla- 
borating with Coles in a contract to 
supply vehicles to the Ministry of 
Defence. mg 


Chairman at 
Morgan 
Grenfell dies 

By Ray Maughan 

MR BILL MACKWORTH-Young, 
chairman of Morgan Grenfell, the 
London merchant bank, died yes- 
terday at his London home. He was 
58. 

A convinced internationalist, 
with particularly dose Jinks with 
numerous UJS. businessman, Mr 
Mackworth-Young helped position 
Morgan Grenfell and, in a wider 
role, the City of London itself, to 
face the day when securities indus- 
try would become truly internation- 
al He was chairman of the British 
Invisible Exports Council 

Over toe past four years, Mr 
Mackworth-Young addressed toe 
problems of international banking 
and, more particularly, the evolu- 
tion of the City Loudon's affairs 
which are sweeping in changes un- 
dreamt of when he was broking 
with the firm of Rowe & Pitman. 

Under his guidance Morgan 
Grenfell has forged alliances with 
Pinchin Denny, the stockjobbing 
firm, toe Target Life fund manage- 
ment group and, only last week, 
with Pember & Boyle, the leading 
gilt-edged broker. 

it seemed natural that Mr Robin 
Leigh-Pemberton, Governor of the 
Bank of England, would chose Mr 
Mackworth-Young to join the advi- 
sory group of senior city figures 
asked to help shape the structure of 
self-regulation for the London fi- 
nancial markets. Mr Leigh-Pember- 
ton doscrihed him last night as “one 
of the City's foremast public ser- 
vants." 

He leaves a wife and four daugh- 
ters. 
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partitioned by the operation of the 
franchised dealer system. 

"Such partitioning would effec- 
tively mean that manufacturers 
and dealers bad agreements which 
benefited them, but not consum- 
ers.” If the EEC proposals were 
adopted consumers would be able 
to seek redress, he said. 

Mr Lament added that the latest 
proposals went a long way towards 
meeting the concerns of the manu- 
facturers. Where a market was “un- 
typical” or “distorted” by tax poli- 
cies or price controls, ninh as in 
Belgium or Denmark, the Commis- 
sion would not necessarily take ac- 
tion against the manufacturers, 
even where the price differential 
was more than 12 per rent 

Some figures showed that, cm av- 
erage, all makes of car were 23 per 
cent cheaper pre-tax in Belgium 
than in the UK, 

Leading British motor manufac- 
turers objected strongly last night 
to tiie Government’s decision to 
support the new regulations. 

Indications are that the draft re- 
gulations could be approved by the 
Commission by the end of the year, 
but it is understood that a 
“breathing space" of about six 
months would elapse before they 
came into force. 
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Chartered Surveyor 

Age 27-35 

A major U.S. full service Real Estate 
Company is seeking an experienced Chartered 
Surveyor for Institutional U.S. Real Estate sates 
in its London office . 

The successful candidate should have a 
University Degree and be knowledgeable in 
financial analysis & real estate. 

The position requires negotiating with 
sophisticated, experienced, professional bank- 
ing and pension executives throughout the 
United Kingdom and Western Europe. 

An attractive salary and incentive plan is 
immediately available. 

Send your resume to: 

Whitbread-N olan (U.K.) Ltd. _ 

Panton House. 25 Haymarket 
London, SW1Y.4EN, England 
1-839-7461 
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European Coal and 
Steel Community 

ECU 50,000,000 
1 1 l U per cent Bonds due 1994 
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Kredietbank International Grpup 


Banca Nazionale del Lavoro Banco di Roma Credito Kaliano 
Banque National e de Paris Commerzbank Aktiengeselischaft 

Swiss Bank Corporation International Limited 

Banca Manusardi & C. Banca Nazionale dell'Agricoltura 
Banca Popolare di Milano Banca Popolare di Novara Banca C. Stei nh a u s lin & C. 
Banco di Napoli Banco di Santo Spirito Banco di Sicilia 
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The Million Dollar 

Experience. 


One million dollars. That is how 
muchwe are spending on refurbishing each 
Pan Am 747. 

Our objective was to make Pan Am 
Clipper® Class simply the best in the 
business. 

To do this we set about totally.ie- 
designing it. In fact little of the old Clipper 
Class remains. 

No longer is there, as with other air- 
lines, one separate business cabin. The new 
Clipper Class has three. We thought that 
would give you more privacy. 

Out With The Old, In With The New. 

Then we threw out the eight-across 
seating. Now it's just six. And, unlike other 
major transatlantic carriers, they're individ- 
ual seats purpose-built for business class. 

Out too go the overhead bins. Now 
Superbin comes to the rescue of . travellers 
with large hand luggage. Six times bigger, 
these new bins can take suitcases standing 
or garment bags laying flat. 

The film went the same way. Out. But 


movie buffs needn't worry, in its place is a 
brand new Sony video system. 

However, Clipper doesn't just look 
better, it sounds.better too, with the addition 
of new electronic headsets. So wherever you 
sit you'll have the best seat in the house. 

A New Restaurant At 35.000 Ft 

When it's time for dining there's a 
whole new experience for you to enjoy. 
Separate courses served on real china. It's 
like stepping back in time to the gracious 
days of flying. 

But the benefits of travelling Pan Am 
Clipper Class aren't all aboard the 747. 

On arrival at the airport you go straight 
to your own separate check-in. 


If you're going to New York there's a 
free helicopter from JFK to East 60th Street, 
Wall Street or Newark Airport. No other air- 
line has its own helicopter service. 


Meeting our evening New York flight 
from Heathrow is a free limousine to . 
chauffeur you from JFK to your hotel in 
Manhattan. 

Both of these services leave from the 
same terminal, the one that you arrive at, our 
very own Pan Am Worldport® 

Be sure to book one of them whenypu 
make your reservation. 


From Woridport you can also.catch 
Fhn Am flights all over America. 

It is tiie only terminal to have both 
international and internal U.S. flights. all 
under the one roof. 

Next time you fly to the States,fly 
Pan Am. After all, who else offers you, for 
the price of a business class ticket, a milli on 
dollar experience? 

For information and reservations, rail 
your Travel Agent or the nearest Pan Am 
office. 


E in Am.\bu Carit Beat The Experience: 
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REPORT FINDS UK SPACE AMBITIONS DISAPPOINTING 

Britain lags in industrial space 


BY PETER MARSH 

BRITISH Industry has shown a 
disappointing lack of interest 
in rite possibilities of doing 
conuaercial -work aboard a 
space station of the kind that 
international space community, 
led by the UiL, is planning for 
the 1990s. 

That is the conclusion of a 
report for the Department of 
Trade and Industry from PA 
Technology, the technical 
consultants. The department 
commissioned the report to 
help ft to dedde on the 
response the UK should make ■ 
to the offer by the U.S. Govern- 
ment to join in the project to 
construct the ortdttag base. 

According to PA. low-grsvity : 
wort: in space has potential 
benefits in ■ three key areas: 
research into new forms of 
sMtaeondnotwns; preparation of 
protein - crystals and better 
understanding of processes in 
wort whose main applications 
could be the improvement of 
gTMmdh&Md Industries. 

Dr Godfrey Roberts of PA 
says: “Industry is gradually 
starting . to acknowledge this 
potential (of wort ia space) 
but t» date has had little incen- 
tive to invest. The level of work 
carried out which coold have 
encouraged . . inv e s t m ent has 
been inadequate both in quanti- 
tative and qualitative terms. 

“Also it wiH be necessary to 
modify the -philosophy of UK 
industry to encourage longer 
term strategies as exempBfied 
by other organisations such as 
the large trading companies of 
japan." 

President Reagan has asked 
Britain, together with other 
West European nations and 
Canada and Japan, to add to 
the 68bn that the VS. has 
already allocated to the space 
station. Western Europe . could 
contribute up to 92bn. of which 
Britain's share conld be $300m. 

In return, aerospace 
companies in these countries 
would take a share In designing 
and building parts of the base, 
which would accommodate six 
to eight people and house 
laboratories for work in tow 
gravity as- well as high-power 
sensors to scan- the earth’s 
surface and atmosphere. 

Western Europe, under the 
auspices of the European Space 
Agency, has to dedde by next 
year the outHne of bow it 
intends to collaborate with toe 
UB. This la to fit to wito toe 
plans of the U.S. National 
Aeronautics and Space Admini- 
stration, which is due to begin 
its own detailed desdgp studies . 



This free-flying space platform, designed by British Aerospace, could act as a base for experi- 
ments above the atmosphere — but so far UK industry has shewn little interest in such studies 


of toe station in mad-1985. 

In theory, the laboratories 
aboard the space structure 
could be rented out to 
companies, for example in the 
chemical or materials-process* 
tag industries. In these 
workshops, engineers could 
wort in a vacuum and wfefc the 
forces of gravity stripped away. 
Under such conditions, it may 
be possible to develop materials 
either impossible or difficult to 
manufacture on the ground. 

'Wort in semiconductor 
crystals shows promise, accord- 
ing to PA, on the grounds that 
under the exotic conditions of 
space, toe extent and effect of 
defects in crystals can be 
reduced. Tins is on -account of 
toe lack of convection' currents 
in zero gravity that cause 
imperfections to crystals as 
they precipitate from solution. 

Semiconductor materials 
grown in this way could see 
applications where designers 
require virtually perfect crystals 
for use in high-speed electronic 
circuits, for example in military 
wort or tedecommumcations. 

Engineers in the UJS. have 
pinpointed arsenide as 

one semiconductor . material 
that, if grown in space, could 
see high demand from the elec- 
tronics industry. 


But the PA report warns that 
wort to produce such crystals 
will be by no means cheap. Even 
Where a space “ infrastructure ” 
has been set up — in other words 
go vernment cash has paid for 
a laboratory aboard a space 
station or space shuttle — the 
cost of a single experiment 
could be (20,000. To this would 
have to be added a further 
(200,000 for support work on 
earth. 

In the production of protein 
crystals, work in space could 
bring major benefits to 
companies that produce enzymes 
and other biomaterials. Experi- 
ments in sounding rockets have, 
produced crystals that grow 
faster than in conditions on toe 
ground. Also, as a result of the 
lack of gravity (which may 
cause big structures to collapse 
under their own weight) the 
crystals con be up to 20 or so 
times larger. 

The final area of space work 
which shows potential concerns 
research to understand better 
processes in earth-bound 
industry. Studies in a micro- 
gravity environment can 
provide, for example, detailed 
knowledge about the forces that 
influence combustion in wort 
that coaid help companies such 


as thorn that produce diesel 
engines. 

Other research could shed 
new light on tribological studies 
—to whUh toe behaviour of 
bearings and Impact of surface- 
tension effects can be analysed 
—end in wort to measure toe 
impact of corrosion. 

The PA team had no brief to 
examine other areas of wort 
that could be carried out on 
space station, studies of the 
earth’s surface with sensing 
instruments, for example. This 
is despite analysis in toe U.S. 
that this kind of research could 
be more Important, both scien- 
tifically and commercially, than 
efforts to produce new materials 
under low gravity. 

That was toe view of a panel 
of toe U.S. National Academy 
of Sciences which to a report* 
says " materials science and 
engineering should not be used 
as a primary justification for a 
space station.” Among toe areas 
of applications that toe panel 
thought promising was work in 
new forms of satellite communi- 
cations. This would feature very 
large antennas that engineers 
could construct aboard the 
orbiting base. 

* Practical Applications of a 
Space Station, National 
Academy Press, Washington. 
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How IBM’s typewriter 
‘paints’ on paper 


THE TYPEWRITER world was 
a Utile underawed bv IBM’s 
latest family of electronic 
machines, launched earlier ibis 
week (see Thursday's FT). But 
then the personal computer 
world was hardly overexcited 
about toe PC when it was 
launched, so tog Olivettis, Olym- 
pias and Canons of the world 
can hardly sit back on their 
laurels. 

What they seemed to impress 
them least was the level of 
new technology in IBM’s latest 
offerings. Sure enough, most of 
the features of the Supersele* 
trie I and IX are standard these 
days, but tee beat transfer 
technology used on the Thenzm- 
tnonic Z is novel and interest- 
ing. 

Where the IBM machine dif- 
fers from conventional thermal 
printers is toe way it makes use 
of heat; conventional machines 
melt ink from a carrier onto the 
paper using direct heat. As 
IBM puts it rather snootily: 
“This produces a print of aver- 
age quality." 

Heat transfer technology in- 


volves a four-layer ribbon: a 
polymer material, an aluminium 
conducting layer, an easily 
melted layer that permits the 
release of ink and a film of ink. 

The printhead contains SO 
liny electrodes; it does not beat 
up itself but transfers energy ta 
the ribbon. 

To print a character, the 
print mechanism presses the 
ribbon against the paper. The 
printhead electrodes contact 
the resist layer and apply small 
electrical charges that travel 
through it to the al uminium 
layer, where local heating re- 
sults in toe melting of tiny 
areas in the release layer. The 
character is therefore “painted" 
onto the paper. 

To correct mistakes, the 
print head applies a smaller 
charge to the ribbon so that the 
release layer becomes simply 
tacky rather than melting. 

The incorrect Character 
adheres to the ribbon and is 
lifted off the paper. These cor- 
rections are virtually undect- 
able as the character is not 
pressed into toe paper. 


POINT OF SALE SYSTEMS 

Nixdorf curries favour 


CURRYS GROUP, the UK's 
biggest High Street electrical 
retail chain, has ordered an 
advanced point-of-sale (POS) 
system from Nixdorf, Germany’s 
leading computer manufacturer. 

In one of the largest POS 
projects to be unveiled for 
some time, Currys is to equip 
all 667 branch stores in the 
UK The full network, which 
involves the installation of 
some 900 terminals (toe model 
8812/10) and 600 administrative 
systems, is scheduled for com- 
pletion by tbe end of 1986. The 
older is worth £3 .2m. 

Currys Group is the holding 
company for three retailing 
chains — Currys, Bridgers Dis- 
count and Carousel Colourhire. 
Phase one of the project is 
complete, with 18 terminals in- 
stalled in the three chains. 

POS terminals act as elec- 
tronic cash registers, accepting 
cash and providing receipts for 
the customer, but are also able 
to collect sales data and cate- 
gorise it in various ways, allow- 
ing store proprietors u> see what 


lines are selling well and 
whether stock needs replenish- 
ing. 

The POS terminals will have 
local price look-up files. This 
means that the assistant does 
not have to know toe price of 
the product — the machine will 
look it up automatically mid 
ring it up. Credit card readers 
will be built-in. 

In addition, toe terminals will 
have alpha-numeric keyboards 
allowing the names and 
addresses of customers to be 
entered — a requirement in 
stores selling TV sets since the 
licensing authority bas to be 
notified of tbe sale. 

The administrative systems 
will have a seven inch screen, 
typewriter keyboard and a small 
printer. They will be used for 
compiling rental and credit 
agreements in each of toe 
branches. 

A central Nixdorf computer 
at head office will poll the store 
terminals every night to collect 
details of toe day’s trans- 
actions. 


Stock control 

Just the 
ticket! 

A SIMPLE low cost visual 
stock control system for 
fashion and clothing retailers 
called At View has been 
launched by Retailer Comput- 
ing of Greenwich, London. 

When garments, for 
examples, are sent out to 
brandies, they carry a red 
ticket; on arrival at the 
branch, the tickets are 
removed and kept as a tally 
of what is in stock. As toe 
garments are sold, the staff 
substitute a white ticket for 
a red one- 

The retailer can see at a 
glance which brands are 
selling best, which need to be 
re-ordered and which are the 
sales laggards. The white 
tickets can also be sent to 
Retailer Computing to provide 
the central management with 
information about relative 
branch performance, overall 
stock position, and toe best 
way to transfer stock between 
branches. More on 01-868 
3446. 

Electronics 

Camera 
without film 

PANASONIC, toe Japanese 
consumer electronics com- 
pany, him developed a camera 
that takes colour pictures 
without film, using television 
techniques and storing toe 
picture In digital form on a 
magnetic disk. 

The company emphasises 
that toe camera win not go 
on toe market for two years 
and no price has yet been set 
for It 

The camera weighs lkg 
(2.2 lb) and the disk can st-ire 
up to 25 shots which can be 
immediately displayed on a 
normal television set It is 
also possible to make prints 
of the pictures In about 90 
seconds on a separate printer. 
A text adaptor can be added 
tfat allows toe pictures to be 
annotated with text 

Sony announced a similar 
development in 1982, the 
Mavica camera, which held 50 
pictures on a disk. It subse- 
quently revealed a printer 
that used a thermal head and 
a print medium which used 
beat -sensitive dye -release 
agents. 


m 


Robotics 


Machine 

follower 


SELSPINE, a Swedish 
company represented in toe 
UK by G. V. Planer of 

Sturtraiy-on-Thames, has deve- 
loped a system chat will 
cheek the movements of a 
robot by following toe paths 
of light emitting diodes 
attached to the machine. 

Tbe cameras are equipped 
with special optoelectronic 
detectors which convert the 
paths of the light sources into 
eo-onliQa(es in (wo planes at 
right angles to each other. A 
complete three dimensional 
plot is thus obtained, and toe 
results can be shown numeri- 
cally and graphically. 

Ford and Renault have 
already bought the system, 
and Volvo Is using it to match 
robots to specific tasks. More 
on 09227 86262. 


Medicine 

Finger on 
the pulse 

HEALTH TECH of High 
Wycombe is attempting to 
sell to jogging buffs a tiny 
microcomputer that fits onto 
a finger like a thimble and 
monitors pulse rate. 

The £64 instrument was 
developed in the U.S. for use 
in hospitals. It shows how 
fast the heart is beating 
during exercise and toe time 
it takes for toe pulse rate to 
slow down after exertion — a 
useful indicator of a person’s 
state of fitness. 

Clive Capps, managing 
director of toe company, has 
taken to heart the cause of 
fitness and has run 1,000 
miles in the past year, wear- 
ing oat three pairs of running 
shocs- 
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How does Seisella expect to find 
North Sea oil and gas deposits 
that have been overlooked before? 


Relentlessly, this special ship plies the North Sea. 
Near the stem, water guns are triggered to produce 
environmentally safe underwater explosions. In her 
wake trails a two-mile-long streamer containing 
hundreds of sensitive hydrophones. These detect 
fain t acoustic signals that bounce back from deep 
within the earth. 

The vessel is the m.v. 

Seisella , a survey ship operated 
by Seismograph Service Ltd., of 
Kent, England. SSLis a subsidiary 
of Raytheon’s Seismograph 
Service Corporation. 

Seisella's instrument room is 
the nerve center of this complex data gathering oper- 
ation. Here millions of bits of data are digitally 
recorded in preparation for computer processing. 
In areas of high interest, data can be recorded with 
such high resolution that three-dimensional maps 
can be made of the strata beneath the sea. 

As a result of this improved detail, Seisella can 
help find commercial deposits of oil and gas - 



that might have been overlooked. Rawer wells may 
have to be drilled to delineate a field. And the 
time between discovery and production may be 
substantially reduced. 

In fact, savings for oil companies can be signif- 
icant even when no oil is found. If drilling even one 
dry hole is avoided, the cost of the 
survey is more than justified. 

Seismograph Service Corpo- 
ration operates on land and sea, 
and is a global leader in applying 
high technology to the continuing 
search for ever scarcer energy 
resources. 

Raytheon ... a $5.9 billion company in elec- 
tronics, aviation, appliances, energy, construction, 
and publishing. For copies of our latest financial re- 
ports, contact any of the offices or companies listed 
below or write: Raytheon Europe, 52, Route des 
Acacias, 1227 Geneva, Switzerland, or worldwide 
headquarters, Raytheon Company, 141 Spring 
Street, Lexington, Massachusetts, U.S A. 02173. 




FOR INFORMATION ON GEOPHYSICAL EXPLORATION SERVICES; England; Seismograph Service Limited, Hoi wood, Wraeiham Road. Keslon, 
Kcnl BR2 6HD. Tel. 44/689/33355. France Cie Francase de ProspMtioo Sismique, Sophia Amipolis. 06565 Vklborme CEDEX. Tel. 33/93/330202- 

RAlTHEON COMBINES IN EUROPE: £Z«mw*M:CoMorEleetrOTicsUmited.HaiW,E^ * Raytheon 

HaibfcfterG.m.b.H., Munich, ftderal Republic of Germany • Raytheon iniemaiional Data Systems. Amsterdam. Netherlands; Frankfurt, Federal Republic of 
Germany • Raytheon Marine Sales & Service, Copenhagen. Denmark: London, England "TAG Halbkiier G.m.b.H,, Boebl ingen. Federal Republic of 
Germany • TAG Semiconductors Limited, Zurich, Switzerland • Ufa r ansi Cable: Electrical Installations Limited. London. England » Le Fil Dynamo. 5.A.. 
Meyzieu, France • Lacroix & Kress, KJbsing G.m.b.H. & Co., OHG.Bramscfae, Federal Republic of Germany * Sterling Green gate Cable Company Limited, 
Aidermasfofl, Berkshire, England. 

RAYTHEON OVERSEAS LIMITED, EUROPEAN OFFICES: Bonn, Brussels. London, Madrid, Puis. 
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Company Notices 


UK NEWS 


ORANGE FREE STATE GOLD MINING 
COMPANIES 
ADMINISTERED BY 
ANGLO AMERICAN CORPORATION 


BL chief urges higher 
local content in UK cars 


FINAL DIVIDENDS — FINANCIAL YEARS 
ENDS) SEPTEMBER 30 TM4 ■ 


Healey says world 
economies face new 
threat of recession 


I BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


On October 18 1384 dividends wore declared in South African currency 
payable on Do comber 14 1984 to members registered in the books of the 
undermentioned companies at the ctoee of business on November 9 1984, 
•nd to persons presenting the relevant coupons marked " South Africa." 
douched tram shere/stock warrants to bearer. 

The transfer registers and registers of members will be closed -in each 
case from November 10 to November 23 1984, both days inclusive, end 
warrants will be poarad from The Johannesburg and United Kingdom offices 
Of the transler secretaries on or about December 13 1964. Registered 
members paid from the United Kingdom will receive the United Kingdom 
Currency equivalent on November 12 1934. of the rand value of their 
dividends (less appropriate taxes). Any such members may, however, 
elect to be paid in South African currency, provided that die request is 
received at die offices of the companies' transler secretaries in Johannes* 
burg or in the United Kingdom on or before November 9 1984. 

Holders of shere/stock warrants to bearer ere notified that the 
dividends are payable on or after December 14 1984, upon presentation 
of the respective coupons (marked " South Africa ") at the offices of 
Barclays National BBnk Limited. Stock Exchange Branch. Diagonal Surest, 
Johannesburg. South Africa: Union Bank ol Switzerland, Bahnhofstrasse 45, 
8021 Zurich, Switzerland: Credit du Nord. 6 and 8 Boulevard Haussmann, 
75009 Paris, Franca; end Ban qua Bruxelles Lambert, 24 Avenue Mar nix. 
1050 Brussels. Belgium, only. Coupons must be left at least four clear 
days for examination. 

Proceeds of dividends tn respect of coupons marked ** South Africa " 
may, at the request of the depositors, be converted through an authorised 
dealer in exchange In the Republic of South Africa into any currency. 
The effeoti vo rase of exchange for conversion Into any such currency will 
be that prevailing at the time the proceeds of the dividends are deposited 
with the authorised dealer in exchange. 

The off active rate ol non-resident eharetioldera' tax for nil the 
undermentioned companies is IS per cant. 

The dividends ere payable subject to conditions which can be inspected 
« the head and London offices of the companies and also at the offices 
r-npanies' transfer secretaries in Johannesburg and die United 
Kingdom. 


THE NUMBER of British cars with 
a UK content of at least 80 per cent 
had fallen from 72 per cent of the 
total sold in 1073 to only 32 per cent 
last year, Mr Harold Musgrove, 

nfmirrnan of BL's Austin Rover sub- 
sidiary claimed yesterday. 

He insisted that 80 per cent do* 

mestic content - measured by ex- 

factory price - was the minimnzn 
needed to preserve the motor indus- 
try in its entirety in Britain. Any- 
thing less would exclude high tech- 
nology components and would not 
be adequate to preserve a broadly- 
based component supply industry. 

Mr Musgrove argued that domes- 
tic content indicated a country’s 
ability to compete in any parti c ular 
industry. 

“Low domestic content suggests 
either a newly established industry 
which is learning from others or a 
mature industry which has let its 
qlfTFlg fan intn uncompetitiveness 
decline.” 


Speaking at a conference in Bir- 
mingham organised by manage- 
ment consultants A.T. Kearney and 
the Economist Intelligence Unit Mr 
Musgrove said the UK manufactur- 
ers had to narrow the gap in pro- 
ductivity between continental Euro- 
pean plants and particularly those 
of the Japanese. "And the compo- 
nent industry, with our assistance, 
must come along with us if it is to 
m aintain a meaningful local con- 
tent within the industry.” 

He maintained that the motor in- 
dustry was worth preserving as to- 
day it was a vehicle for change and 
a catalyst for technological ad- 
vance, “soaking up technological 
advances in product and production 
innovation like a sponge - making 
quantum leaps forward in areas 
like data base engineering, pro- 
grammable airtQrparipn anii robotic 
applications.” 

• Politicians and “those goons sit- 
ting over in Brussels” would de- 


stroy the European motor industry’, 
cost 3m to 4m jobs and leave con- 
sumers with only Japanese or East 
European cars to choose from. Mr ; 
Sam Toy, chairman of Ford oi Brit- 
ain told the conference. 1 

Although he is well known for ex- ! 
pressing himself in strong terms, j 
Mr Toy’s outburst showed that the 
British manufacturers are becom- 
ing increasingly impatient with the 
European Commission's plans to 
harmonise tax free car prices 
throughout the Community. 

Tempers have become frayed re- 
cently because, according to indus- 
try executives, a battle within the 
UK Department of Trade and In- 
dustry between supporters of con- 
sumer interests - arguing in favour 
of the EEC proposals - and those 
who stand against the price propos- i 
als has been won by the consumer 
lobby, apparently because Mrs Mar* 
garet Thatcher, the Prime Minister, 
gave it her support. 


BY IVOR OWEN 


MR DENIS HEALEY, the Labour 
Party’s Shadow Foreign Secretary, 
yesterday emphasized the danger 
of a new world recession in a 
speech to the American-European 
Community Association at The 
Hague. 

He described the economic recov- 
ery that had taken place in Europe 
as “comparatively feeble.” He ar- 
gued that, as most European gov- 
ernments planned to tighten their 
fiscal policies, and growth in the 
UR. was expected to halve next 
year, “we could soon be entering a 
new recession.” 

Mr Healey, a former Chancellor 
of the Exchequer, said that the 
worsening international debt crisis 
threatened to unlash dangerously 
disruptive forces. He feared that 
the political strains imposed by In- 
ternational Monetary Fund (IMF) 
adjustment programmes on Latin 

America might lead to revolution or 


default on a large scale, unless 
Western governments instructed 
the IMF to turn a blind eye to the 
failure of debtor governments to 
meet their performance targets, 
expect those related to balance of 

payments. 

Growing protectionism ami reces- 
sion in the industrial world might 
even prevent balance of payment 
targets from being achieved, he 
stressed, 

Mr Healey s?** that against that 
background he found it difficult to 
become excited by the European 
complaints about the size of the 
U.S. deficit He insisted, “Europe 
would benefit more by askin g itself 
why America's economic perfor- 
mance fra* been so much better 
foA* 1 its own, and by taking more 
advantage, as the Pacific countries 
are already doing, of the export op- , 
portnmties offered by the U.S.” ! 


Pension 
managers 
‘slow to 
respond’ 

By CBvo Wofroan in Madrid 


SLOWNESS of UK pension fond 
managers in making use Df fi- 
nancial futures, options and oth- 
er recent financial l iw tnuteflls 
was criticised yesterday h? Mr 
George Dennis, tfirector of secu- 
rities at Postal, the tf?s largest 
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Name of company [each of 


Coupons 

Rate of 
dividend per 
she re/ unit 
ol stock 

which is Incorporated in the 
Republic of South Africa) 

No. 

"South 

AIrica”No. 






56 

56 

230 cants 

President Brand Gold Mining 




Company Limited 

59 

61 

200 cents 

President Sreyn Gold Mining 

59 


240 cants 

Company Limited 

60 

Western Holdings Limned 

59 


315 cants 


MANAGERS STRIKE A CAUTIOUS NOTE 


Doubts over benefits of financial mergers 


The attention ol holders of stock warrants to bearer In President 
Brand Gold Mining Company Limited is directed to the separate not.ee 
Published in conjunction herewith regarding the arrangements made (Of 
them to obtain new sheens ol coupons numbered 62 to 81. inclusive. 


BY ALEXANDER MCOLL 


By order of the boerds 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 


per. C. R. BULL 
Divisional Secretary 


Transfer Se cr etar ies 
Consolidated Share Registrars Limited 
First Roor. Edura 
40 Commissioner Street 


Johannesburg 
fPO Box 61051 
Marshalltown 2107] 


Head Office 
44 Mein Street 
Johannesburg 2001 
(PO Box 61587 
Marshalltown 2107) 


Hill Samuel Registrars Limited 
6. Greencoat Place 
London SW1P 1PL 


London Office 
40 Holbom Viaduct 
London EC1P 1AJ 


Johannesburg 

October 19 1384 


Art Galleries 


AGNCW GALLERY. 43. Old Bond St, W1. 
01 '629 6176. Master Prints Old and 
Modern including Maurice- Denis' LOtho- 
sraphs "Amour." Until 31 Oct MORrfri. 
9.30-3.30: Thors. entU 7. 


LEFCVRC GALLERY. 30. Breton St.. W1. 


AGNEtT GALLERY, 43. Old Bond St, Wl. 1 
01-629 6176. DAVID fl LACKS URN — 
Recent Drawing* Including visions of 
Australia. Until 26 Oct. Mon^FH. j 
9.30-530: Wwrs. until 7. 1 


Clubs 


EWE bos outlived the others because of a 
poiicr or ran- play and value for money. 
Supper from 10-3.30 ana. Disco and top 


floorshows. 109. Regent SL 01-734 


THE PRESENT spate of amalgam- 
ations between merchant banks, 
brokers and other finawinl institu- 
tions may not produce groups best 
equipped to cope with the needs of 
reformed financial markets, Mr Pe- 
ter Grant, vice-chairman of Lazard 
Brothers, the merchant bank 
warned yesterday. 

Addressing a conference in Lon- 
don on “Management Strategy for 
the Financial Services Revolution," 
organised by the Financial Times in 
association with the Banker jour- 
nal, Mr Grant forecast a bright fu- 
ture for specialised institutions 
with a small capital base. 

"I think that putting together old 
style firms, two, three, or four of 
them, into a new combine and ex- 
pecting them to operate as one new- 
styled firm is a difficult proposition 
and one which has an analogy in- 
trying to build one new car out of 
four old bangers,” he said. 

Alongside the conglomerates, 
there would continue to be “the spe- 
cialists who do not want to be the 
back wheel of a reconditioned Mor- 


ris Minor or Ford Model T ,” Mr 
Grant Predicted. 

Most other conference partici- 
pants struck a cautious note in pre- 
dicting the effects and require- 
ments of the revolution in financial 
services. Many paid special atten- 
tion to the irnpwf of technology. 

Mr John Quinton, the day's chair- 
man anH wnini- general manager of 
Barclays Bank - which has formed 
a link with stockbrokers de Zoete & 
Bevan and jobbers Wedd, Durlach- 
er, Mordaunt - forecast that “the 
prudent banker w31 not carry diver- 
sification too for and that he will 
not venture into areas too far re- 
moved from those in which he has 
professional experience and 
expertise.” 

Banks would follow a three-fold 
strategy over the next 10 years, Mr 
Quinton suggested. They would 
9 Seek to increase efficiency and 
reduce costs, especially through 
money transmission services. The 
next stage in this would be point of 
sale transfers. “Banks are now 
dose to the establishment of a joint 
nationwide scheme which will be in 


operation within two or three 
years.” 

• Concentrate in serving particular 
segments of the market, such as the 
“high net worth individual." 

• Diversify into new products, 

ag wwii manageme nt and 

home banking . 

Lord Brnee-Gardyne said there 
were two key questions to be 
answered Would small com panies 
be assured of a satisfactory secon- 
dary market for new shares? And 
would the new gilts market assure 
the Government of the ability to 
ftrnd its debt in both good times and 
bad? 

"If the new environment can posi- 
tively answer these two questions, 
then we have nothing to fear from 
it,” he said 

Sir Kenneth Benin, diairman of 
stockbrokers Vickers da Costa, 
which has formed a link with Citi- 
corp and Scrimgeour Kemp Gee, 
forecast difficult times for medium- 
sized brokers who have not found 
outside shareholders, especially 
those with a large amount of gilts 


Financial 

Services 

Revolution 


serve their customers. Individually, 
banks do not have the reach to pro- 
vide such global systems. Their fu- 
ture depends on their willingness to 
cooperate in joint ventures with 
other banking organisations." 


business - likely to be threatened 
by the new primary dealerships. 

Small local brokers would prob- 
ably continue to flourish through 
greater penetration, Sir Kenneth 
said But the gap between medium 
and large brokers, with boosted 
capital, was likely to wjden. He 
forecast mergers between medium- 
sued brokers. 

Mr Joao Hibeiro da Fonseca, Visa 
International's ehief general man- 
ager for Europe, the Middle East 
and Africa, called on the European 
banking industry to agree on tech- 
nical standards allowing a global 
commitment to electron ic fu nds 
transfer at point of sale (EFTPOS). 

“The future of banks wilt depend 
on their ability to provide global 

fp]p<v> TriTn TiniflaHn ns net works to 


Dr Kari-Herfaert Sdhneider- 
Gaedicke, a managing director of 
West Germany’s DG Bank, forecast 
a duriinp in the number of bank 
branches in Germany as a result of 
nntnmatinn and home banking. But 
Riic could be limited by consumer 
opposition. "One day someone is 
sure to oame up with the slogan; 
■The bank where you are served by 
a person, not a robot,”' he said West 
Germany’s finanriai services revo- 
lution, however, was hampered by a 
ban an futures trading. 

Mr MMutl RHbs, joint manag in g 
director of Welbeck Financial Ser- 
vices, said the development of fi- j 
nancial services by the big store 
groups was under way, though still 
embryonic and far from the one- 
stop shopping concept already 
achieved by groups such as Sears 
Roebuck in tee U-S. 


Hr Dennis, in a speech read 
oat in his absence to the 13th Eu- 
ropean Congress of Financial 
Analysts In Madrid aba criti- 
cised government and City of 
liwA in proposals for a reformed 
system of investor protection 

based on nff-retfuJatioa. 

He praised the “flexlMHty* of 
the US. investor protection sys- 
tem, based on government regu- 
[fl rt fo ii legal controls, h en- 
sured, that control p r oc ed ur e* 
could evolve probabfc faster than 

elsewhere because there was a 
legal framework, be said. Tight 
control procedures, harmonised 
between different world financial 
markets were necessary to per- 
mit the rapid development of 
those markets. 

Mr Dennis died the findings of 
Mr Kenneth Arrow, the Nobel 
Prke-winnim' economist, which 
demonstrated that the nse of op- 
tions, short-selling and other 
speculative activities increased a 
nation’s wealth. Thai, he said, 
countered “the naive notion that 
speculation was seme worthless 
form of gambling.” 


Mr Walter Stern, vice-presi- 
dent of Capital Research Compa- 
ny, of the US. said American 
pension funds were experiencing 
a “shake-out” prompted by sub- 
stantial ondeiperlotmance of 
most of the active fund manag- 
ers. 


State contribution 


STATE-OWNED industries con- 
tributed a record £3_0O5bn to tire 

balance of payments in 1983-84. 
The earnings were generated in 
more than 190 countries as a re- 
sult of exports, consultancy and 
prefect manage ment contracts, 
and the prorition of services. 


An excellent meal elegantly served and 
enjoyed in comfort Seats wide enough to give 
you ample elbow room and legroom. 
MAS First Class for those who are used to the best 


MAS 747 FIRST CLASS. FOR THOSE WHO ARE USED TO THE BEST. 



747s TO AMSTERDAM • DUBAI • FRANKFURT * KUALA LUMPUR • KUWAIT • LONDON • MELBOURNE • PARS • SYDNEY For reservations contact your trod agent or Malaysian Arbne System. 25/27. St George Street Hanover Square. London WIR 9R£ United Krtgdonx Tefc 01-491 4542 PRESTEL 344J90r 
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LITTLE TRAMP CHARACTER LIUL*^ 1 U I* Ullv; l >■ HMS GCK 

“Isn’t it time you were 
measured up for an IBM 

Personal Computer?” 



Wve always designed our Personal 
Computers so that they can adapt to dif- 
ferent needs and working environments. 
" i ■ 'lb that end, we make our hardware 
as flexible as possible. 

And that’s why we’re so pleased to 
announce an extension to the range of 
Personal Computers. 

Ibr people who don’t stop work when 
they leave the office, there’s the IBM 
Portable Personal Computer 

It does almost everything a desktop 
Personal Computer can do, and you can 
use it wherever there’s a mains socket. 
The standard IBM Personal Compu- 


ter is one of the world’s most popular tools 
for meeting the challenges of modem 
times. 

And because you can upgrade it like 
all IBM Personal Computers, it’s suitable 
for anyone from a one-man business to a 
multi-national corporation. 

If, however you need to store large 
amounts of data, then it’s worth looking at 
the IBM Personal Computer XT 

EYom recording complicatedaccounts 
to handling large inventories of stock, the 
IBM PC XT can do it 

And finally the powerful and nimble 
IBM Personal Computer AT It’s perfect for 


people who need even greater speed and 
memory capacity. Its new technology 
means that it can run almost all the 
programs written for the IBM Personal 
Computer, at up to three times the normal 
speed And you can expand its memory to 
41 million characters. 

With all this to think about perhaps 
the best part is that you don’t have to worry 
about which model will suit you best. 

Simply phone 01-200 0200 or clip the 
coupon for your nearest IBM Authorised 
Dealer or Retail Centre. 

They’ll help you cut our hardware to 
fit your needs. 



Roger Kbjecky, IBM United Kingdom Product 
Sales limited, FREEPOST Greenford, 
Middlesex UB6 9BR (Telephone; 01-578 4399.) 

furwi9naa4 
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THE ARTS 


Arts 

Week 

F IS ISulMITolWITh 


1920 21 22 23 24 25 


Exhibitions 

ITALY 

Venice: Museo ffArte Modems dl 
ca’Pesaro Egon Schiele: 1890-1818. 
Almost all works of this extraordi- 
nary painter. This exhibition was at 
the Campidoglia in Rome earlier 
this summer. Ends Nov 25. Open 
from 10.00am to 7.00pm (dosed 
Monday). 

Florence: Palazzo Strozzi: Fortuny 
and the Belle Epoque. Twenty 
rooms hardly contain the exuberant 
artistic activity of Mariano Fortuny 
in the first few years of *hiq century. 
Notable among the engraving. 
Drawings and theatrical design is 
the fabric he invented - Defphos 
Plisset - adored by Eleonora Duse. 
Ends Dec 2 ' 

NETHERLANDS 

Amsterdam, Rijksmuseum. In this an- 
niversary year of the death of Wil- 
liam the Silent (1564) yet another 
exhibition devoted to the birth of 
the Dutch republic. Paintings, 
prints, drawings and manuscripts il- 
lustrate the ideals of religious toler- 
ation and political freedom that pre- 
cipitated the 80 years' struggle with 
Spain. Ends Dec 9. 

WEST GERMANY 

Hildesfaeim, Roe me r- imJ Pelizaeus- 
Museum, 1-2 Am Steine: Max Kling- 
er (1857 to 1920), the painter 
sculptor born in Leipzig, has been 
celebrated as East Germany's 
answer to Albrecht Durer. This im- 
age is revised here - to lead to a 


more differentiated view of the art- 
ist - with the help of an exhibition 
comprising more than 300 of his 
works on loan from the German 
Democratic Republic, The Federal 
Republic and Austria. Ends Novem- 
ber 4. 

Dossehknrf, TonhaDe, 4 Ehrehhot 
Americans la Glass, is for the first 

time in West Germany, with mostly 
abstract works on and with glass by 
contemporary ILS. artists. Ends Oct 
28. 

PARR 

Le Douanier Rousseau: Extraordinary 
tropical vegetation with exotic flow- 
ers, gently poetic images of Paris 

and its surroundings, dignified por- 
traits of himself and his friends fill 
Dquanier Rousseau's canvases. Self- 
taught, appreciated by Apolli n ai r e 
yet cruelly mocked by others, he 
found an escape from the daily 
humdrum in the dream 

world of his paintings. Grand Palais, 
10am-8pm, Wed trn 1 0 pm, closed 
Tue. Eads Jan 7. (280.39.26). 

BRUSSELS 

Brussels Parks and G ar d en s: Draw- 
ings, pain t ings, prints and maps of a 
fast-vanishing Brussels. The gar- 
dens of the Kings House as seen by 
Durer in 1520. Fountains, grottoes, 
pagodas and follies of the private 
gardens such as Monplmsir. now 
Schaerbeek Railway Station, and 
the various views of existing geo- 
metrical (and some say Masonic) 
Royal Park, Banque Brussels Lam- 
bert, Place Royale. Ends Oct 30. 
Guided Tours (5172877). 

LONDON 

The Royal Academy: The Age of Ver- 
meer & de Hooch - the final show- 
ing of the splendid exhibition al- 
ready seen in Philadelphia and Ber- 
lin of Dutch genre p ainting of the 
17th century. The major figures, 
Vermeer, de Hooch and ter Borch, 
with Steen, Don and Metsu not far 
behind, naturally dominate the 
show. The final room, given over 
largely to the big three, is worth a 
visit in itself. The show is full of sur- 
prises and unlooked-for treats from 
the lesser figures, and demonstrates 


too that "genre" is no narrow and 
exact category, but one that em- 
braces as much variety of interest 
and technique as does the everyday 
which it so affectmgly describes, 
(until November 18). 

VIENNA 

Medieval Art from Se rbi an Monaster- 
ies: This exhibition from Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to 17th centuries and 
includes some Intricately worked 
silver book covers, chalices and in- 
cense burners. Gilded Icons are also 
of interest, showing a surprisingly 
modern angular technique in depict- 
ing garments. Other exhibits in- 
clude illuminate d manuscripts and 
copies of frescoes, and all show a 
fascinating intermingling of eastern 
and western artistic influences. Mu- 
seum of Ends Jan 20. 

NEW YORK 

Metropolitan Museum of Art: Te Mao- 
ri begins its US. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Ends Jan 6. 

CHICAGO 

Art Institute: 20th-century drawings 
from the superb permanent collec- 
. tion including works by Gris, Beck- 
mann, Mondrian, Mir6, Matisse, 
Moore and Picasso. Ends Nov 1L 

Museum of Contemporary Art: Hock- 
ney Paints the Stage includes 250 
renderings and models of the art- 
ist's sets for Rake's Progress, The 
Magic Flute and the Metropolitan 
Opera's triple production of Pou- 
lenc, Ravel and Satie called Parade. 
Ends Nov 11. 

TOKYO 

Price Collection of Japanese prints: 
One of the most interesting collec- 
tions of 17th and 18th century 
prints, the sum of instinctive good 
taste by an enigmatic collector, Sun- 
tory Art Museum, near New Otani 
HoteL Ends Nov 4. 


Theatre 


LONDON 

Little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Sbow but which has a curi- 
ous charm and an exotically ex- 
panding man-eating prickly plant 
(9302578). 

The Real Thing (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8382680/4143). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1392). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael B Lake- 
mo re's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(838B888). 

NEW YORK 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring George Seurat's painting to 
life, with Moody Patinkin as the 
painter and Bernadette Peters as 
his imagined girlfriend, Dot 
(2396262). 

Cats (Winter Garden): StQl a sellout, 
Trevor Nunn's production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): An Immodest 


celebration of the heyday of Broad- 
way in the > 30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and l eggy hoofing by a 
large chorus lime. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Draungiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 

Noises OR (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes- Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430). 

The Beal Thing (Plymouth): After 14 
months in London. Tom Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (2398200). 

Glengarry Glen Ross (Golden); The 
Chicago cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
ea c h other. (239620 


WASHINGTON 

Nest of the Wood Grease (Eisenhow- 
er); Victor Bosov's Soviet -comedy 
puts a human face on local nem- 
esis in the form of Eli Wallach and 
Anne Jackson as a Russian diplo- 
mat and tire unpre dictab le family. 
Ends Dec 1. Kennedy Center 
(2543870). 

King Lear (Folger): The 15th anniver- 
sary of the replica Globe company 


starts oS ambitiously. Ends Nov 4. 
(5464000). 

CHICAGO 

Candida (Goodman): The first musical 
produced at the Goodman since 1978 
brings Wheeler's version of Voltaire 
with the music of Leonard Bern- 
stein and the lyrics of Stephen 
Sondheim, John Ijttouche and Rich- 
ard Wilber. Ends Oct 28. (4433810). 

Stage Struck (Ste p pe nw olf): American 
premiere of Simon Gray’s murder 
mystery about a stage manager who 
takes revenge on his actress wife 
and his psychiatrist Ends Nov 4. 
(4724141). 

TOKYO 

Deatii of a SdwaMii (Sunshine Thea- 
tre, Ikebukuro). The Japanese ver- 
sion of Arthur Miller's classic, star- 
ring and directed by Takizawa Osa- 

- mu (978-5281). 

Kailen NIngjo (Mysterious Mermaid) 
performed by one of Tokyo's leading 
avantrgarde troupes Yume No Yu- 
a fantastical and very visu- 
al piece set in the world of the Old 
Testament and the search for a 
mysterious mermaid, Honda Geirijo 
(493-6511). 

The Cherry Orchard Imperial Theatre: 
Chekhov's masterpiece in Japan. Di- 
rected by RSCs Clifford Williams, in 
residence since August The Toho 
Company (213-7221). 

Cals (Cats Theatre): Approaching its 
first birthday and therefore Japan's 
longest-running (consecutive) play, 
this Japanese version is worth see- 
ing. Excell e nt set good dan cing . Ka- 
buki-derived movement Sbiki com- 
pany, directed by Kerta Asari 
(329-1001). 

Kaboid (Kabuki-Za): Matinee contains 
both spectacular and grisly fere. 
Tamamonohae, based on tbe old le- 
of the demon fox is highlighted 
laser lights, mid-air trapeze fly- 
ing. magic performa n c e s. Banzuin 
Chobei starring Kichiemon has the 
muxder-in-the-bath scene. 


Music 


PARIS 


I vo Fgordich, piano: Mozart Chopin. 
Prokofiev (Mon). TMP-Cbitelet 
(233.44.44), 

Masks Antique from Cologne: Ger- 
man 17th and 18th century music 
(Mon). Salle Gaveau (563-20.30). 
Orchestra Colomro conducted by 
Pierre Dervaux, Gabriel Tacchino, 
Piano; Rachmaninov, Tchaikovsky 
(Mon). Salle Fteyel (561.961)7). 
Quatuor Ivaldi (Tue). Salle Gaveau 
(563.20.30). 

LONDON 

FhUharmoola Orchestra conducted by 
Giuseppe Sinopoli with Robert Co- 
hen, ceQo. Weber, Dvorak and Rav- 
el. Royal Festival Hail (Mon). 

( 9283191 ). 

London Symphony Orchestra conduct- 
ed by Gennadi Rozhdestvensky. 
Glinka, Prokofiev and Rachmani- 
nov. Barbican Hall (Mon). (6388891). 

Annie Fischer, piano. Beethoven So- 
natas. Queen Elizabeth Hall (Tue). 
(9283191). 

NETHERLANDS 

Amsterdam Concertgebouw. On Tues- 
day the Amsterdam Philharmonic 
conducted by Ken-IchirO Kobayashi. 
with Christian Zacharias, piano, in a 
programme of Weber, Debussy and 
Ravel (Daphnis and Chloe). On Wed- 
nesday and Thursday the Con- 
certgebouw Orchestra und e r Her- 
bert Blomstedt with Silvia Marcovi- 
ri (violin), performs Bartok and Dvo- 
rak (718435). 

fTALY 

Rome: Teatro Ghione, Via delle Forna- 
d 37. Trio Musics D'Oggt' Dallapic- 
cola, Turchi and Genttiucd (Mon). 
(637.2244). 

Rome: Teatro Olimpico: Piazza Gen- 
tile da Fabriano; the pianist Mikhail 
Rudy. Mozart Schumann. Scriabin' 
and Stravinsky. (Wed) (39.33.04). 

ZURICH 

TonfaaOe: Berg and Stravinsky diam- 
ber works (Mon. 6pm); TonhaDe Or- 
chestra conducted by Annin Jordan 
with Anne- Sop hie Mutter, violin. 
Lola, Debussy, Debussy/ Ansennet 
and Ravel (Tue, Wed and Thur). 
(2011580). 


VIENNA 


Antique, led by 
L Gabrieli, 


Ensemble Musics 
Bernhard KtebeL Gabrieli, Mon- 
teverdi and de Venose. Museum of 
Applied Arts (Mon and Tue). 

Henryk Szexyng, violin. Herald Oss- 
berger, piano. Brahms, Bach, Bar- 
tok, Paderewski and Sarasate. Mu- 
sikverein (Tue) (858190). 

Kir Stefan choir, Belgrade- Byzantine 
religious music. Konzertbaus Mo- 
zart Saal (Wed) (721211). 

TOKYO 

Kndan String Quartet (Czech Music 
Festival): Haydn, Dvorak and 
Brahms. Shinjuku Bunka Center 
(Tue) (2351681). 

Berlin Philharmonic Orchestra, con- 
ducted by Herbert von Karajan: 
Beethoven (Mon): Brahms (Tue); 
Debussy, Ravel (Wed). Fnmonkan 
HalL (5711689) 

NEW YORK 

New York Philharmonic (Avery Fish- 
ery Myung-Whun Chung conduct- 
ing, Kyung-Wha Chung violin. Mo- 
zart Dvorak, Prokofiev (Tue); My- 
ung-Whun Chung conducting, FJmar 
Oliveira violin. Earle Brown, Tchai- 
kovsky, Prokofiev (Thur). Lincoln 
Center (7999595). 

WASHINGTON 

National Symphony (Concert Hall): 
Michael TQson Thomas conducting. 
Mozart, Berg, Strauss (Tue); Le- 
onard Station conducting- Haydn, 
Tower, Dvbfak (Thur). Kennedy 
Center (2543776). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Claudio Abbado conducting, Zoltan 
Kocsis piano. Boulez, Rachmani- 
noff, Mendelssohn (Thur). 
(4358122). 


Opera and Ballet 

WEST GERMANY 

Berlin. Deutsche Open Tosca has Pilar 
Lorengar in the title role. Jenufe is 
conducted by Yaclay Neumann and 
has Garbriela Benackova making 
her Berlin debut in the title role. La 
Traviata is sung in Italian. Don Car- 
los is a Gustav-Rudolf-SeUner pro- 
duction. (34381). 

Hamburg, Stoats open Madame But- 
terfly has fine interpretations by Yo- 
ko Watanabe and Juan Lloveras in 
the main parts. Der Freisch&tz, pro- 
duced by Gotz Friedrich, has Robert 
Schunk brilliant in the part of Max. 
Zar und Zimmermann rounds off 
the week. (351151). 

Cologne, Opera: Muriets, composed for 
the Cologne Opera by Jens-Peter 
Ostendorf, a young German, is 
based on Neruda's drama Death and 
Glory. It describes the life of a Chi- 
lean immigrant in California. The 
musical director is Stuart Beford. 
Further performances are Die 
Entfuhrung aus dem Serail, Die 
Verkaufte Braut with Hans Pro- 
tschka and Tosca. (20781). 

Munich, Bayerische Staatsopen Don 
Carlos has Mara Zampiere and Rug- 
gero Raimondi outstanding in the 
leading parts. La Cenerentola con- 
vinces thanks to Agnes Baltsa in the 


SALOME 

Bonn's opera, which has so mi- 
raculously risen to European 
standard over the last few years, 
has opened the season with a su- 
perb Salome staged by Seth 
Schneidmann, a guest producer, 
and directed by Gustav Kuhn, 
the city's new musical director. 

Hildegard Behrens’s Salome is 
an event - -both from the vocal 
and from the dramatic and aes- 
thetic points of view. Hdga Dor- 
nesch as' Heredias and Bernd 
Weikl as Jodumaan also exceL 
Save for the setting, old- 
fashioned and cluttered, there 
could be no complaints. 

Further treats in store in-Bonn 
this winter: Ulus, Andrea Chin- 
ier, Parsifal, Medea as well as 
Cind erella and GiseUe. (0228) 
773866 (day); 773668 (evening). 


title role. It is a Jean-Pierre Fon- 
nelle production. (21851). 

ITALY 

Venice: Gran Teatro la Fcnice: Orfeo 
ed Euridice by Gluck, conducted by 
Gabriele Ferro with scenery and 
costumes by Pasquale Gross and 
choreography by Jorma Uotrnen. 
(25-191). 

VIENNA 

Staatooper (5324/2655): The bartered 
Bride; La Traviata with Gniberova; 
Lulu with Fassbander, Adam and 
Hotter; The Magic Flute with Ma- 
this. Rysanek, and the Vienna Boys 
Choir. 

Votksoper (5324/2657): Vienna Blood, 
The Merry Wives of Windsor. 

LONDON 

Royal Open House, Covent Garden: 
Carme n , a d ec ade-old production 
now beginning to show its age, in- 
troduces to London the title-role 
performance of Teresa Berganza (of - 

whom the same might be said); Jose 

Carreras, Valerie Masterson and 
Giorgio Zancanaro are the other 
principals, and Jacques Delaccte 
conducts. Last in the series of the 
dismal new TannhAuser, fitfully re- 
deemed by Gwyneth Jones and Tho- 
mas Allen, rather less by the con- 
ducting of Colin Davis. (240 1066). 

PARIS 

Macbeth conducted by Georges Pr£tre 
in Antoine Vitez* new production 
with Renato Bruson alternating 
with Franz Grundheber in tite role 
of Macbeth and Shirley Verrett al- 
ternating with Ghena Dimitrova in 

that of Lady Macbeth. Prokoftriev's 

Romeo and Juliette conducted by 
Robert Irving In Rudolf Nureyev's 
choreography and production where 
the contradictions or violence and 
poetry. love and aggresshrtty, ren- 
aissance splendour and abject po- 
verty create a full-blooded drama. 
Romeo is danced by Patrick Dupond 
/ Charles Jude / Jean-Yves Lor- 
mesu, Juliette by Monique Loudi- 
eres / Florence Qerc / Claude de 
Vulpian, Mercutio by Jean-Pierre 
French etti / Patrice Bart / Rudolf 
Nureyev. Paris Opera #42.57.50). 

NEW YORK 

Metropofitim Opera (Opera House): 
The season's first La Bohbme is per- 
formed this week in the local con- 



The Green Table, a classic ballet originally staged in 
1932, being performed by Tanz Forum from tbe Cologne 
Opera as part of the European Ballet Festival in Brus- 
sels. The festival, which started last week and continues to 
the end of tfae year, will include ballet from France, Italy, 
Germany and die Netherlands, culminating in a new work 
by Maurice Bejart to mark the 25th year of tbe Twentieth 
Century Ballet Company. 

ducting premiere of Pladdo Domin- 
go. as well as Jean-Pierre Roselle’s 
new production of La Cletoenza di 
Ttto conducted by Junes Levine and 
starring Renata Scotto. Tatiana 
Troyanos and Kenneth Riegeb 
James Levine conducting August 
Eventing and Ming Cho Lee's pro- 
duction of Lohengrin with sopranos 
Anna Tomowa-Sintow and Eva Mar- 
ton; Nello Sand conducting Rigolet- 
to; Neeme Jaxvi conducting Eugene 
Onegin and Julius Rudel conducting 
Otto Schenk’s production of Les 
Contes d'Hoffrnann. TJrwnln Center 
(3626000). 


CHICAGO 

Lyric Opera (Civic Opera): The compa- 
ny’s 30th season opens with Eugene 
Onegin conducted by Bruno Barto- 
letti with Mirella Freni as Tatiana 
and Wolfgang Brendel in the title 
role in Pier Luigi S&fflaritahi's pro- 
duction; and Willy Decker's produo- 
. tion of Arabella with Kiri Te Kana- 
wa in her local debut and Ingvar 
Wixall as Mandryka, conducted by 
John Pritchard. (3322244). 


NETHERLANDS 

Amsterdam, Carre Theatre. All week 
(except Mon) the extremely succes- 
fuJ revival of tfae National Ballet 
presentation of Romeo and Juliet 
choreographed by Rudi van Dan trig 
and wife decor by Toer van Schayk. 
In the title roles Jeanette Vondersa- 
ar and Lindsay Fisher / Alexandra 
Radius and Henny Jurriens / Kata- 
lene Borsboom and Fred Beriips. 
Sun and Wed are matinee perfor- 
mances. Advisable to book. (225225). 

TOKYO 

Kodo (traditional Japanese dance and 
drums) in their first large-scale seri- 
es of performances on home ground 
after successes abroad. Dynamic 
and visually-appealing group. Thea- 
tre Apple, Shinjuku. (Tue, Wed, 
Thur). (2379999). 

American Ballet Theatre: Gala con- 
cert Choreography: Mikhail Bar- 
yshnikov; Dancers: Fernando Bu- 
jones. Pa trie BisseU, Susan Jaffe, 
Marianna Tcherkassky and others. 
NHK HalL (Thur). (7233356). 


Where tfae Green Ants Dream, 

directed by Werner Herzog 
The Natnral, directed by Barry 

Levinson 

Conan the Destroyer, directed by- 

Richard Fleischer 

Werner Herzog's Where The 
Green Ants Dream is environ- 
mentalism gone mystic. Deep 
in the Australian desert, where 
giant anthills poke up through 
the heat shimmer, a tribe of 
Aborigines resist the intrusion 
of a mining company. This 
land, insists the natives' 
spokesman as they sit placidly 
immobile In the path of the 
bulldozer. 15 where the *' green 
ants” sacred to their religion 
and mythology dream. With 
oneiric eyes and pug-nosed 
faces the Abos stare impas- 
sively at the invaders; and the 
invaders can only splutter, 
cajole and occasionally yell at 
them back. '* Green ants? ” 
exclaims exasperated tinhat 
Ray Barra tt to the natives' 
interpreter, “Dreaming? Here? 
Why the f — don't they dream 
somewhere else? " 

Herzog has lugged his 
mystical baggage from Bavaria 
via South America (Fite- 
carraldo ) to Australia. But 
though his film has moments of 
high comedy and crackpot 
poetry, much of it is a frivol 
in search of some point and 
passion. A film-maker who 
scans the world for holy fools 
and mystic misfits — - the 
Stroszeks and Wozzecks. Kas- 
par Hausers and Aguirres — is 
bound to have bis antennae 
tweaked by Australia, where 
the immovable object of 
Aborigine folklore and super- 
stition meets the pugnacious 
materialism of the new 
colonists. 

Herzog throws a middle-man 
hero into the story— lanky 
Bruce Spence (the snake-catch- 
ing giro flyer In Mad Max 2) as 
a mine company radio operator 
sympathetic to the natives — and 
then looks on as the struggle 
spirals: first into acts of patient 
sabotage by the protesters, then 
to a court case in the big city, 
then to the gift of a plane to 
bribe the Abos (hopefully) into 
submission. 

But Herzog, twiddling the 
knobs of his genius, can’t seem 
to tune it properly these days. 
Green Ants is too thin and 
squeak where Fitxcarraldo was 
too loud and crackly. The 
comedy of high-tech malfunc- 
tion when the Aborigine leaders 
are hosted round the city by the 
trying-to-be-sice mine executves 
— lifts jam, digital alarm 
watches misbehave, etc. — is too 
simple-minded in its irony. And 
oat in the deesrt even Herzog’s 
usually dependable comic non- 
sequturs (the little old lady 
whose dog disappears into a 
cave and who pitches camp with 
picnic chair and umbrella wait- 
ing for him to re-emerge) are 
winsome rather than winning. 

It’s a film of brief snatched 
pleasures where the deadpan 
moments are tfhe most delicious: 
the scene of the Aborigines 
sitting in hallowed huddle by 
the detergent shelves of a super- 
market because this was once 
the site of the desert's only 
tree, or the sumptuous trackings 
of Jorg Schmidt-Reitwein's 
camera along a shimmering 
desert of pink and gold. 

* 

Better a mystic miss from 
Herzog than a semi-deranged 
strike-out from Hollywood like 


Cinema/Nigel Andrews 

Dreamers and 
destroyers 



Arnold Schwarzenegger as Conan 


The Natural Bernard Mala- 
mud's original novel was a 
purplish but powerful fable 
about Good and Evil. Set in the 
world of sports, it showed how 
a born winner — rising baseball 
ace Roy Hobbs, whose career is 
nipped by a mad lady’s bullet 
at 24 but who returns at 39 to 
become the oldest and most 
lauded “ rookie " in the game — 
can also be a bom loser. Hobb’s 
“ second coming ” as a sports- 
man is spectacular (he takes his 
team to within a whisker of 
winning the league) until light- 
ning fatally strikes twice, he 
succumbs to a second “ tempta- 
tion" and tragedy again cuts 
short his career. 

No such grim brew as this, 
however, will do for screen- 
writers Roger Towne and Phil 
Dusenberry or director Barry 
Levinson. They've turned the 
book into a Bayeaux tapestry of 
baseball which Robert Redford 
gallops through, swinging his 
bat " Wonderboy," flashing his 
wonder-teeth and guiding the 
New York Knights to victory 
even as tbe crowds roar, the 
thunder crashes overhead and 
Glenn Close (his childhood 
sweetheart returned to inspire 
him) keeps standing up in the 
terraces, picked out by rim- 
lighting like an Angel of Mercy 
with her very own battery- 
powered halo. 

Malamud’s novel is written in 
a giddying prose purpose- 
styled for a story about the 


precipice of success, the vertigo 
of heroism (in life as in sport). 
But in the film there is no 
sense of vertigo. After the 
early frisson of the young mad- 
woman's bullet (Barbara Her- 
shey in spidery black with a 
grin like a sexy death warrant), 
it’s all inspirational comeback 
stuff, whose token hiccups and 
heartaches never once look like 
endangering the assured - happy 
ending. 

Meanwhile a staunch crew of 
supporting actors come and go 
talking of Joe Di Maggto: Robert 
Prosky’s evil fat blob of a 
team chairman, Robert Duvall 
in scowling form as a much- 
raking reporter, Kim Basinger 
as the phase-two jemme fatale 
and Wflford Brimley with a 
face lake a burnt-out pumpkin 
as "Pop” the team manager. 
But busy and admirable as they 
are, these are mere acolytes 
scurrying around in the path of 
the high priest himself, Robert 
Redford. And on the evidence 
of his bland blond saintliness 
here, Redford ought quickly to 
make a change of pace — per- 
haps playing the Boston 
Strangler or Lucrezia Borgia — 
beforehe disa pears into a dis- 
caraate Heaven and becomes 
too holy fo rthe movies alto- 
gether. 

* 

Last and least in an uhyeasty 
week is Conan The Destroyer, 
This succeeds Conan the Bar- 


barian as thr lalwt example of 
the movie mythmonger mdus- 
ty pTaymg with itself- ConanMm 

is of course a ^ anEcr0U Ki h if , , r ; 
As well as making you bhnd if 
you do it too ofrten, it can 
spoil your ability t ofonn rela- 
tionships with real movies. 

You tend to sot stuc k »n fan- 
' tasy grooves where you need tnc 
artificial stimulus of Unes like 
— " tt is written in the scrolls 
of Scellus” or "Let us nde to 
the Castle of Tupperware.’ (I 
may have misheard this last 

° n ?n Comm the D there are the 
usuay ' wizards, palaces, ogres, 
slaves, chases, torture chambers 
and horseback fights; all coming 
down in this film with a bad 
rese of the diminishing returns. 
But Arnold Schwa rcenegficr’s 
Conan still looks as if be could 
tear a telephone directory in 
half, even if he couldn't read 
one, and Grace Jones as the 
warrior Zula combines Gloria 
Swanson’s Jaw with Jack 

Palance’s cheekbones a winning 
combination. 

★ 

Exhibitions, export drives, 
roadshows, competitions, iro 
provements in education and 
chroma exhibition are but a few 
of the treats promised In 2085 
for the British Film Year, 

Given dry weather . and 
favourable conditions, yester- 
day’s Press conference, intro- 
duced by Norman Lament MP 
from the Ministry for Trade 
and Industry and featuring 
hortatory speeches from, such 
as David Puttnam and Colin 
Young, may well light the blue 
touch-paper to a pyrotechnic 
year for British cinema. And 
. although bureaucratic and 
organisational efforts do not 
necessarily help to fire the 
energies of the 'person most 
needed for a movie revival — 
the film-maker — the . team 
behind British Film Year, led 
by Sir Richard Attenborough, 
is a varied and enthusiastic 
one, with experience behind 
the camera as well as in the 
corridors of finance and 
administration. 

What they and we should 
guard against is building too 
much on the nostalgia factor 
in British cinema. 41 The 
Revival Years " is the title 
given to a group of films to 
be sent skimming round the 
land during British Film Year 
— and including such 80s 
favourites as Chariots of Fire 
and Gandhi, The Elephant Man 
and The Dresser — which peri- 
lously suggests to me that 
we're already turning this 
decade’s "renaissance” into a 
portable museum of the past 
rather than feeling it as an 
engine of the present 
But other schemes and plots 
afoot among the B.F.Y. 
organisers are admirable: 
especially the educational 
ideas proposed by Colin 
Young — greater access to 
films and film studies for 
students and schoolchildren of 
all. ages — and tbe notion of a 
travelling, exhibition, including 
demonstrations of. film-making 
techniques and film arts such 
as make-up and special effects. 
With fiair, tenacity and a little 
luck, the British Film Year will 
silence those ravens who croak 
of doom in our native industry 
(and I’ve done a fair share of 
croaking myself) and prove 
that anything Hollywood can 
do Britain can do, if not better, 
at least for the time being as 
welL 


Six Men of Dorset/Chdtenham 

B. A. Young 


The 7:84 Company has inter- 
rupted its run at the Shaw (not 
resumed until the 27th) to play 
Six Men of Dorset for two nights 
at the Shaftesbury Hall in Chel- 
tenham as part of the Festival 
of Literature, and two packed 
and enthusiastic nights they 
were. If the Arts Council has 
withdrawn Its subsidy to this 
company on political grounds, it 
should realise that it is also 
betraying the cause of art that 
it nominally stands for. 

The play, by Miles Malleson 
and Harry Brooks (a working 
railwayman) was written in 
1934 to mark the 100th anniver- 
sary of the trial of the “Tol- 
puddle Martyrs.” These were 
six farm workers who formed 
a union lodge in 1S34 to protest 
against the inadequacy of their 
wage of seven shillings a week. 
They were arrested to gratify 


the farmers, under an irrele- 
vant Act, for administering 
what was held to be an illegal 
oath. The Illegal Oaths Act of 
1797 was aimed at people sow- 
ing disloyalty among the sailors 
of the Fleet. 

George Loveless, whose mani- 
fest honesty glows in Paul 
Moriarty’s performance, first 
gathers some like-minded men 
to confront the fanners with a 
respectful request to put them 
up to 10 shillings a week, as 
paid in neighbouring Hamp- 
shire. They are supported by 
the local squire, and only when 
such promises as have been 
made are broken does he form 
a union. 

He makes beginner’s mis- 
takes. A religious and loyal 
man. he has a Bible on the table 
at his meeting, which he ends 
with a hearty '‘God save the 
King”: but he treats his union 


with Masonic secrecy. When 
Edward Legg (William Hoy- 
land) is admitted, he has to 
swear not to disclose the pro- 
ceedings; and though he remem- 
bers -little and understands less, 
he is the key witness at the 
subsequent trial- Defence coun- 
sel (Chris Tranchell) makes the 
best of his case, but tbe sum? 
ming-up by the judge (Allan 
Surtees) is biased, the jury 
finds all the prisoners guilty 
and they are sentenced to seven 
years transportation. 

The rest of the play shows 
isolted flashes of what came 
after— Loveless embarking on 
the transport ship, prisoners 
telling of their sufferings in 
Australia and, on the other ride 
of the coin, sympathisers 
organising a petition for release, 
culminating in an offstage 


demonstration that leads to a 
song of liberation in which 
some of the audience half- 
heartedly joined. 

Pam Brighton’s direction 
ensures a powerful evening, 
the two dozen parts taken by 
half 'as many- players. Occa- 
sionally they talk more like 
union officials than : farm 
labourers, but the general effect 
is truthful. Geoff Rose’s design 
is on two levels, a small panelled 
room above, for indoor scenes, 
and ah open-air stretch below. 

John. McGrath has salted his 
adaptation 'with 'songs, half- 
religious, half-defiant, that are 
sun with tuneful energy. Which- 
ever side of the political argu- 
ment you are on (and Mr 
KlnnockV notes in the pro* 
grame show which Bide the 
company is), this is an exciting 
evening. 


Blockheads/ Mermaid 


Martin Hoyle 


“I dtinno. but there's some- 
thing missing," mutters the 
director of the first team-effort 
from Laurel (reluctant, with a 
star-complex) and Hardy (easy- 
going, indolent). In fact, it's the 
bowler hats. Their advent ends 
Act I of the new musical with 
the stars frozen in well-loved 
silhouette. 

I don't know, either. This 
patchy, likeable work has its 
moments, but lacks dramatic 
tension. Alexander Peskanov's 
music is always immediately 
attractive, and in ia Sad happy ” 
he provides the fat man, a 
sociable wallflower lamenting 

his loneliness, with a bitter- 
swet ballad of haunting appeaL 
Hal Hackady's lyrics are neat 
and nimble. Tbe trouble lies 
in the book, which is no more 
than a superficial precis of the 
duo’s career up to their appear- 
ance at the London Palladium 
in 1947. 

Hardy was a philanderer, 
Laurel wanted to be Chaplin. 
In their young days he under- 
studied Charlie, here rather 
undercast for the . ruthlessly 
pushful egocentric portrayed. 
He always hankered after solo 
stardom. As his father told the 
young Stan nt Jefferson, “You 
stand tall and you stand alone 


— that's what a star is.” 

That is also what cliche is. 
The triumvirate of writers. 
Michael Landwehr, Kay Cole 
Arthur Whitelaw, stick ever- 
cautiously to the familiar 

territory of backstage shows. 
There is even a song called 
“ Star quality “ which might 
have come from any show-biz 
musical in the past 20 years. 

The predominantly bland 
Savour is varied by a strong 
dramatic number for Laurel 
prior to resigning himself to 
being an eternal partner; but 
Hollywood chicanery, the stars’ 
failed marriages, Laurel’s 
strike against the studio, are 
skated over. The limited 
resources that stood Mr White- 
law — who also directs and pro- 
duces — in good stead with 
flrcoopy and You’re a Good Man, 
Charlie Brown are too intimate 
for the exuberance of jazz- age 
Hollywood: one production 
number with Pickford. Chaplin 
and the Phantom of the Opera, 
among others, hymning the 
silent cinema, looks under- 
manned. The fashionable in- 
visibility of the band (not 
even mentioned in the pro- 
gramme) inevitably detracts 
from the sense of occasion that 
a musical should generate. 



Nark Hatfield (left) 

Mark Hadfield's Laurel Is un- 
cannily like, and gratefully 
seizes the most interesting role: 
both he and Kenneth H. Wall- 
er's amiable Hardy have the 
immortal mannerisms off pat. 
One long comic routine with a 
dentist's chair, however, leaves 


-- JklMMtmt* John* 

and Kenneth Walter 


us unsure whether it's : being 
presented ss a. lovingly repro- 
duced museum piece or -fresh 
and funny in its own right Like 
his noble namesake, Mr White- 
law lias an uncertain aim. He 
must tighten:- the -focus .if . be 
doesn’t want to bag a turkey. 
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NORTH WEST PROPERTY financial times report 


Infrastmcture is playing a big part in 
the take up of industrial sites in the area. 

In the meantime big schemes in inner city 
regeneration and mill conversion are going ahead 

Location of sites is 
an important factor 


BY NICK GARNETT 


SCHEMES OFFERING directors 
of companies new cars as an In- 
centive to take up- property 
leases and the flood of promo* 
tkmal literature describing the 
North Wests crop of Ug refur- 
bishment schemes and office 
developments, sum op the pre- 
sent state of riie region's 
propert y market. - 

Renting levels and purchase 
prices are generally static and 
there is an overabundance of 
available factory and warehouse 
space. At the same time work 
has recently started on some of 
the c ountry' s largest projects in 
inner dty regeneration and mill 
conve rsi on. 

The recession has bitten deep 
into the North West: its conur- 
bations look tired, and far more 
money needs to be pumped Into 
its infrastructure. 

Location, whether it is distri- 
bution centres on the JOB or 
business park developments on 
the edge of motorway sputs 
dose to town centres, has 
become increasingly important. 
Incentives or reverse premiums 
are common in the battles waged 
by agents to win clients. 

Morei marked 

The variation in the market- 
ing potential of different sties 
has become more masted, too. 
Rochdale or Warrington have 
done well -in attracting distri- 
bution firms whereas a -group 
of 10 composites in Tnfford 
Park has frit obliged to mount 
a campaign to secure improve- 
ments in Che' near-Vlctocian 
transport infrastructure which 
characterises part of the site. 

Considerable pockets of 
gro mh and optimum still make 
tbemsdve* f eft; 


Meg se ytidtfs property market is 
Showing signs of buoyancy, 
eepecsafHy good commercial 
property. Lettings in 
Wantngtoa have more than 
doubled over the previous 
year and are also well up in 
Central Lancashire. 

Small lasts under 2,000 sq ft 
have remained popular and, in 
some areas, agents report 
healthy selling and renting up 
to 10,000 sq ft 

Above that size it can be 
painfully hard for agents. There 
is so much good quality post-dOs 
single-storey factory spare avail- 
able that mill properties are 
difficult to . shift. Regular 
travellers along the M62 cannot 
fail to have noticed tbs for sale 
sign that seems to have become 
a permanent feature on the 
front of the EUenroad Mill, near 
Oldham. 

Hill conversions are still in 
progress across the North West, 
however, and the units they 
provide are havens for the 
small, low-technology, business 
short on capitaL 

Conversion of the Red Scar 
™m at Preston, formerly owned 
by Gourtaulds and covering 1m 
sq ft, has still to be completed. 
This will provide half a million 
sq ft for new occupiers. 

Apart from a few big names 
in high . technology such as 
Ferranti and ICL in Greater 
Manchester, and Plessey in 
Liverpool, the lack of computer 
and related manufacturing com- 
panies jS a worrying problem 
for the region. 

The North West has been a 
little sluggish, too. in the 
science park stakes. Those now 
being developed in a number 
of locations will be additions to 
tiie region's business parks, 
some centred on computer and 
related companies (though sot 
universities). Warrington's 
Btrchwood science park is an 


example of this type of de- 
velopment. 

The pace of development in 
the region's enterprise zones 
has quickened too but many of 
the inward moves have been 
from just outside the zones’ 
boundaries. The success of the 
zones has still to be proved and 
many planners now appear 
dubious about their value to 
regional development 

Property companies c la im 
every year that there is a loom- 
ing shortage of first-class office 
property in the city centres in 
spite of the plethora of/ rent 
and for sale signs on older office 
buildings. 

A problem 

Some of the best office accom- 
modation in Liverpool and Man- 
chester has been let over the 
last 12 months but the move 
to the “suburbs” is becoming 
a problem for the region’s inner 
cities, particularly Manchester. 
Refuge Assurance is one of the 
latest examides of a company 
moving to the conurbation’s 
edge. 

Above ail, the North West is 
now characterised by a rash of 
major schemes. -Some of them 
are industrial conversions like 
the restructuring of the Storeys 
plant at White Cross, Lancaster, 
and the transformation of the 
Workington ironworks in a 
scheme scheduled to run to 

ingg 

Most of the projects though 
are related to leisure, living 
accomm odation and retailing. 
They range from the £70m 
Albert Dock project, the Cavern 
Walks development in the 
centre of the city, and 
the Merseyside Maritime 
Museum, to the £20m conver- 
sion of Manchester's Central 
Station ate into a conference 
and exhibition centre and the 
recent completion of that city’s 
science and air and space 
museums. 



Better year for 
all sectors 
of the market 


Hugh Aouttefeo 

The transformation of Liverpool's historic Albert Dock into a “little Venice” Is a £7©m 
project being carried out by the Merseyside Development Corporation, whose chai rm an, Mr 
Leslie Young, is seen above on the site. 

High priority for high-tech 


Cheshire 

TOM HEANEY 


SEVERAL schkmks moving 
through the development pipe- 
line lend support to Cheshire’s 
view that the county is equipped 
with assets capable of attract- 
ing high- technology industry, a 
claim bolstered by a report 
placing it in the top three 
re£ons in Britain for bi-tech 
potentlaL 

Marketing is about to start 
for Chester Business Park, 
which is to be built on a 136- 
acre site to the south of the 
city centre, providing 650,000 
sq ft of low-density, primarily 
custom-built accommodation. 
Why ait Securities, commercial 
property development and 
investment arm of Sir Alfred 
McAlpine, envisages an inter- 


national profile to the park’s 
potential occupiers. It believes 
the development will sell on the 
strength of Its environmental 
incentives in the setting- of an 
attractive and historic city. 

Office and R&D functions are 
among uses envisaged by Vale 
Royal District Council and 
Osborne House (Gad brook) as 
partners in tiie development of 
a new industrial pack in mld- 
Chesbire. It is planned to pro- 
vide 400,000 sq ft of two-storey, 
brick-built accommodation, 
finished to office standards, on 
a 60-acre rite offering a cover- 
age ratio of only 17 per cent. 

The basis of marketing will be 
design and build, freehold or 
leasehold, with the developers 
lo oking for a Triiniwnim unit size 
of 10,000 sq ft and a rent of 
£3.50 per sq ft. 

A 170-acre greenfield site at 
Nest on, Ellesmere Port, has 
been identified by Cheshire 
County Connell as a promising 


location for a major develop- 
ment keyed to the needs of 
high technology industry. The 
project, the centre of local con- 
tention at present, goes before 
the county planning committee 
in December and critics expect 
it to be called in by the Gov- 
ernment 

Meanwhile, Ellesmere Port is 
not alone in experiencing a re- 
vived demand for larger units 
on existing industrial estates. 
It includes sizes in the KL00O- 

20,000 sq ft range and rile uptake 
has made inroads into stocks. 
The whole of the reclaimed 26 
acres at Portside, Ellesmere 
Port, with sites offered at 
£30,000 an acre, has found 
potential takers. 

Development leaders at 
Crewe and Nantwich say the 
more active inquiry for larger 
units is being reflected in a 
definite improvement in let- 
tings. 


Merseyside 

IAN HAMILTON FAZEY 


DESPITE THE region’s econ- 
omic depression, Merseyside’s 
property market -has rarely 
been so buoyant Industrial let- 
rings are up, good commercial 
property is moving and the re- 
tail sector in central Liverpool 
at least is having a good year. 

Whether or not a corner has 
been turned will become dearer 
this autumn when the seven 
floors of new offices atop the 
birthplace of the Beatles come 
on offer. Asking price will be 
near £6 per square foot — an im- 
portant new threshold in rental 
growth. 

The offices are in Cavern 
Walks, a new building in 
Mathew Street which incorpor- 
ates the restored, original 
Cavern as a basement nightclub. 
The narrow back street, newly 
paved and pedestrianised, is an 
obligatory stop on the Beatles 
trail for thousands of tourists 
from all over the world, a vital 
factor in marketing the im- 
pressive, galleried arcade of up- 
market Shops that comprise the 
development’s sprit-level ground 
and mezzanine floors. 

Royal life, which developed 
Cavern Waite speculatively, is 
very pleased at the retail re- 
sponse. So are the companies 
which have taken the. shops mid 
cafe: business always appears to 
be booming, with plenty of 
people spending money. 

The first floor of offices has 
been subdivided into small units, 
with sizes ranging from 140 to 
400 sq ft. Rental will be an 
all-in £20 per foot, including 
use of centralised secretarial 
and office services. Target mar- 
ket for Cavern Waite is the pro- 
fessional service sector, which 
includes architects consult- 
ancies. 

The development is only one 
manifestation of the improving 
buoyancy of the Liverpool mar- 
ket. After two years of trying, 
the combined forces of H-H- and 
J. Robinson and Jones Lang 
Wootton have let all 80,000 
sq ft of the new Imperial build- 
ings block to British Telecom. 
Trustee Savings Bank, which 
bad taken the building's street- 
level banking hall and a local 


advertising: agency on one of t&e 

upper floors, now become 

British Telecom’s tenants. 

However, there remains a 
shortage of good office space in 
Liverpool British Land is, 
therefore, confident about the 

65,000 sq ft block it Is construct- 
ing behind a conserved facade a 
couple of hundred yards from 
Imperial buildings. A similar 
distance away, on the site of 
the abandoned Exchange sta- 
tion, the conserved frontage of 
the old Exchange hotel masks 
an even larger development by 
English Estates, due for com- 
pletion in March 1986. 

Movement into such offices 
is predominantly by Merseyside 
companies on the way up, which 
testifies to continuing and im- 
proving success in sectors such 
as the financial and other pro- 
fessional services. Even good 
refurbished accommodation has 
been making £5.70 per sq ft. 

Retail sector 

In the big city centre retail 
sector. Burtons has transformed 
the old Wool worth building 
with brilliant, modern retail de- 
sign and everyone now expects 
something similar almost oppo- 
site across Church Street, where 
Chelsea Girl has taken over the 
Binns premises abandoned by 
the House of Fraser group. 

Hungs are even stirring in 
the Industrial sector, with over- 
all occupancy showing net gains 
after years of losing tenants. 
About 20 per cent of English 
Estates' national record 3m sq ft 
of lettings last year were in its 
Merseyside region. 

Small units have done well: 
after sticking solid for nearly a 
year, those built by the Mersey- 
side Development Corporation 
have been nearly filled and now 
present a thriving look to the 
passer-by. Managed workshops 
converted from old transit sheds 
in the disused south docks by 
BJLT. Industries are also full 
and thriving. 

No one pretends that there is 
not a long way to go, particu- 
larly with bigger or medium- 
sized runts, but there is a feel- 
ing in the Merseyside property 
marketplace that has not been 
evident so far in the 1980s. It 
is unfamiliar enough for its dis- 
covery to come as something of 
a shock- It looks suspiciously 
like optimism. 


mi INDUSTRIAL 


A —lection of rec ent In dg striallngtra ct i oit s. 

BOOTLE —Fine Headquarters complex 100,000 
sq ft-^For Sale/To let 

BIRKENHEAD— Various fhctories/Warehouses 
8700/28900/28000 sq ft 
EUEEDOCK — Factory/Warehouse and land 

19,000 sq ft— Tb Let 

LEYLAND — Modem Warehouse 5,000-26,000 , 
sq ft To Let 

RRMBER BRIDGE — Excellent workshop 
13200 sq ft— Fbr Sale. . 

STRETTON— TOuxinqton— Freehold Industrial 
Stes— Y* acre-13 acres. 

W&RKXNGTON — Prime Warehouse Unit and Yard 
21,000 sq ft— To Let 

WIGAN — Factoxy/Warehouse 21.000 sq ft —Tb Let 


MATTHEWS GOODMAN 
& Postlethwaite ^ 

051-236 8732 4 WATER 37 LIVERPOOL L2 3S? 

061-236 0353 

S!?:OOK KOCSt ••• 5 1 1- SPSt.NC GARDENS MANCHESTER V-l 23 Q 



^NEW 

FACTORIES/ 

WORKSHOPS 


FROM 


e28 


PER 

WEEK 


A WIDE RANGE OF OTHER 
FACTORY UNITS UP TO 40,000 SQ FT 
ARE ALSO AVAILABLE 
RING US NOW 



City Estates 

051-2273911 

g— Kmgsway House. 

mm Iff m Hatton Garden, 

mmmJALm IJIviff Liverpool L692DJ 

LIVERPOOL CITY COUNCIL 



Why not enjoy the good Hfe—Hve and work in 

Cambria. Life is good — exceptional even. 

And there's never been a better opportunity for 
business, with a development area and enterprise zone 


set against the background of the Lake District national 
Park and the Solway Firth. 


Cumbria has extensive resources for underwater 
technology and offshore related activities, pi us 
considerable modem dock and Ho Ro facilities at the 
Port ofWorkington. 

iCumb 


Living in Cumbria provides a wealth of sporting 
activities — sailing, canoeing, skiing climbing, fishing 
and all the more conventional sports. Something for 


everypne! 


Park and the Solway 

Rate free opportunities. Large capital allowances. 

Useful setting up and training grants. Attractive loans. 

Rents at almost peppercorn levels from £l/£l. 50 sq.ft 
Cumbria offers them all. 

Long the home of an enlightened work force, 
absenteeism is half the UK average and there is an 
exceptionally low level of industrial stoppages. 

For full details of the business development opportunities 
in Cumbria contact the Industrial Development Officer at 
Cumbria County Council The Courts, Carl isle, Cumbria CA3 8MA. Tel: Carlisle <0228) 23456. 

Cambria, the natural choice. 


umbria really does provide a choice and has so 
much to offer industry, people and families. 

So stop enjoying Cumbria from a distance. 
Start making It a way of llfel 


EttubUsbud 1700 

freehold 

only £1-62 per sq. ft. 

CLOSE MS 

CANNOCK 

: {WEST WOUNDS) 

MODERN INDUSTRIAL 
PREMISES A LAUD 

1KB0 $0- FT. 

■; ■ V ACMS 

000,000 

aawwrtoo Bawl. 

. kb (WU) TTt&WfTTZm 


PARK STREET, MAYFAIR 

wo w aBm i & 

fUrMMa often with wrtrew 




or 

— ; w* 

w ,.™ ind mrtowBl 
HIM .on offer Id Mavteir at 


rtf HwooftlM h 

ftwtTet io-ooo oer »»»» ** the 

nmnn jlbiI Rate. 

S*;Sn55Si^SaLfii 

rents am-* . 
z Dale* ** 

-M a e a M * * 
ye— i e 
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Philip Andrews 


The 1984 office guide 
now available 

caQ Nigel Hunt 


01-6299292 


ALPERTON 

MIDDLESEX 

EXCELLENT HEADQUARTERS 
COMMERCIAL/OFFICE PREMISES 

14,500 sq ft 

TO LET 


FAREBROTHER 




29 Reel Street London EC4Y 1 ALTel: 01 -363 9344 


6 ST. ANN’S SQOSJRE, MANCHESTER 2 

SUPERB FUJJY REFURBISHED 



500 sqA-^250 sqjt. 


0 


efive lewis e partners 

014991001 


RA. WILLIAMS & SON 

Tel: 061-4452056 


SLOUGH 

LEASES FOR SALE 

Bach Road 363 M sq ft prestige HQ building 
Ajax Avenue 24742 sq ft high office content 
Fairlle Road 18598 sq ft hi-tech premises 
Dundee Road 20784 sq ft modern warehouse 


MAIDENHEAD 
(0623) 76001 

SLOUGH 

(0753) 76645 



Giddv& Giddy 




Industrial 


■ Uvarpool 

2,000/3,600 sq ft 

Small Industrial Unit* 
dose to M57/58 
For Sale/To Let 


Kirfcbr 


11-815 aq ft 

Workshop cm 2.8 Acres 
Ideal transport depot £55,000 
Joint Agents: 

Mason Owen 5 Partners 
Td: 051-227 3651 


Wirral 


850/16,500 sq ft 

Small new units to be 

constructed. All main services 

Close M53. To Let 


Commercial 


Chester 

1,330 sq ft Sales 

Prime shop in refurbished 

part of Grcevenor Precinct 
Lease for Sale 




2*650 sq ft 

Self-contaioed Office Block 
with 5,000 sq ft parting. Close 
to ail 
£55,000 




Widnes 

&25 Acres 

Industrial land on Halebank 
lad. Estate. £50,000 
Joint Agents: 

Mason Owen & Partners 

Tel: 051-227 3651 

Llangollen 

Planning permission for 
conversion to 6 flats and 
1 shop. Overlooking River 
Doe. £50,000 



Martins Building, Exchange Rags," Liverpool L2 3SP 
Tel: 051-236 8454 

And at London. Manchester & Bristol 
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Interest stays 
highly selective 


Manchester 

TOM HEANEY 


ANY NEW industrial property 
project in Greater Manchester 
outside the Salford-Trafford en- 
terprise zones “is now virtually 
unfund able,” claims a local 
developer who has just broken 
ground on a limited first phase 
of a speculative development at 
Trafford. It is not a view shared 
to the same degree by everyone. 

John Townson, managing 
director of Townson Develop- 
ments (Lancashire), an active 
developer both sides of zone 
boundaries, says that although 
the market outside remains 
patchy, “ activity and attitudes 
are much better than last year." 
Interest in buying second-hand 
build inns had been especially 
active. 

Elliott Partnership describes 
inquiry for modern units as 
“very good" and says last 
year’s lm square feet of new 
construction {handled by the 
company as agent was overtaken 
hi the first five months of this 
year. 

Hopes were earlier en- 
couraged by a survey by agent 
Gmnley and Son claiming that 
two out of every three medium- 
sized companies in the Man- 
chester area plans to expand, 
most within, a year and many 
into new premises. Neverthe- 
less, choice of sites outside the 
zones, for speculative develop- 
ments on any scale other than 
small units, remains highly 
selective, with first -class com- 
munications zonking hi gh in the 
criteria. 

Stockport Motorway Estate, a 
new joint venture by Townson 
Developments and Slough 
Estates, typically reflects Cuts 
pre-condition. It is located dose 
to a junction of the M63 and 
a Hnk to the national motor- 
way network and Is within 10 
minutes’ drive of Manchester 
International Airport 

It has made a promising start 
with a first phase of 125,000 
sq ft including pre-lets for the 
first two units and with a third 
under negotiation, together 


representing one-quarter of the 
total space, at £2.15-£2J20 sq ft 

The growth to more than lm 
sq ft of a Royal Lif e-John Fin- 
lan joint venture at Middleton, 
Manchester, owes much to its 
short link to the M62. The 
latest phase of 130,000 sq ft, the 
fifth, included a 80,000 sq ft 
pre-let Motorway access applies 
equally in the case of Royal 
LifO's industrial estate at Wore- 
ley, Manchester, but its near- 
ness to the enterprise zones 
may be inhibiting its rate of 
progress matched against the 
Middleton development. The 
shadow of the zones reaches 
out well beyond a single estate. 

Some developers investing in 
the zones admit they are an 
interference with the market, 
even if not as damaging as some 
critics claim. In the Salford 
sector, getting on for 750,000 
sq ft of new industrial space 
has so far been built or is in 
the pipeline and eight de- 
velopers are involved in specu- 
lative uzuts. 

It is estimated that 150 com- 
panies are now located in the 
sector, 35 per cent from pre- 
designation, and the number of 
jobs involved is put at about 
1,500. Rents range from £L70 
sq ft for a large refurbished 
building through to £3-pIus for 
fully-fitted offices. 

The largest single develop- 
ment in the Trafford sector is 
an investment of £20m by the 
Daily Telegraph in a new 
northern production centre of 
more than 120,000 sq ft Inquiry 
is described as buoyant with 
nearly 100 companies so far 
located or about to move In. 

Manchester agent Guest Shaw 
identifies the 100 per cent 
industrial building allowances 
in enterprise zones as a signi- 
ficant plus point making them 
even more attractive when 
allowances outside the zones 
have been reduced and are due 
to disappear entirely in 1986. 

Acting for Feamley Industrial 
Developments, it has sold free- 
hold Investments for IB A pur- 
poses in Stowell Technical Park, 
Salford worth £ 1.53m. It has 
also sold a further £270,000 
worth of long leasehold IBA 
investments dn Waterway Enter- 
prise Park, Trafford, far 

Mathind. 


Steady 
take up of 
mill sites 


Lancashire 

TOM HEANEY 


THE DECLINE of traditional 
industries accentuated by reces- 
sion has left Lancashire with a 
large surplus of vacant, often 
old, industrial floorspaee. Un- 
occupied footage rose from 2.8m 
sq ft in 1978 to 7.3m by 1981 
and county planners say there 
is no reason to believe it has 
done anything but increase 
since. 

Lancashire Enterprises, the 
industrial investment arm of 
Lancashire County Council, is 
not alone in supporting the view 
that with conversion and 
refurbishment some of it can 
be made to meet a very real 
need for cheap accommodation 
at a time when fostering small 
business enterprises ranks for 
so much national attention. 

At White Cross, Lancaster, the 
company is involved in one of 



One of the shops in the Alexandra Craft Centre In a refurbished mill at Uppermill, near 

Oldham. 


the largest refurbishment pro- 
grammes in the North West, 
involving one million square 
feet of buildings left by the 
closure of Storey Brothers in 
1982 with the los of 650 jobs. 

Units are being offered In 
sizes from 100 sq ft intended for 
office use up to 45,000 sq ft and 
it is intended to make around 
750,000 sq ft available under a 
ten-year programme. Most let- 
tings so far have been in the 
1,000-10,000 sq ft range. Overall 
lettings are described as very 
encouraging. 

White Cross is one of a 
number of similar schemes 
being undertaken by Lancashire 
Enterprises, which now controls 
a property portfolio of more 


than lm sq ft 

New - development hopes are 
perhaps highest in north east 
Tineas hire’s enterprise zone and 
in the coastal strip most directly 
involved in onshore support for 
the £LOOOm investment by 
British Gas in its new More- 
cam be Bay field. 

The tempo of property 
activity in the Lancaster area, 
where new developments 
include a £7ra industrial park 
by the City Council and Henry 
Boot close to the Heysham 
supply base, has shown signs of 
quickening, boosted by demand 
from incoming offshore gas and 
oil-related companies. 

Nine months after designa- 
tion of the north east Lanca- 


shire enterprise zone, new 
construction is in progress on 
six of the seven sites, with well 
over 500,000 sq ft committed, 
mostly for owner-occupier use 
North East Lancashire Indus- 
trial Development Association, 
promotional agent for six of the 
sites, says it is extremely 
pleased with progress. Gains in 
Ross end ale, which is under- 
taking its own marketing, 
include a £lm factory for an 
American company. 

At Blackpool, English Estates 
has started work on the 58,500 
sq ft first phase of the new 
Blackpool - Fylde industrial 
estate strategically located on a 
70-acre site at the end of the 
M55. 


Where small is beautiful 


Cumbria 

TOM HEANEY 


DEMAND FOR small units 
dictates much of the pattern of 
new speculative industrial con- 
struction in Cumbria. “ Small 
continues to be beautiful.” 
according to agents Tiffen King 
Nicholson, reporting a fairly 
ready uptake for units up to 
2,000 sq ft at around £2 sq ft 
Because of a shortfall in 
privately -funded speculative 
development, the pace In new 
construction is set by English 


Estates, which has a total port- 
folio in excess of 2m sq ft in the 
county and is marketing a wide 
range of unit sizes, particularly 
in the Workington Enterprise 
Zone. As elsewhere, small unit 
sizes are the most readily 
lettable. 

One of the latest develop- 
ments is a £400,000 investment 
providing 19 factories and work- 
shops on Maryport's Solway- 
estate, within the enterprise 
zone, in sizes ranging from 450 

to 3,500 square feet at rents 
starting from £25 a week. 

A major contribution to the 
development potential of the 
218-acre zone is expected to be 
made by the site of the former 


Workington ironworks. More 
than £3m has been spent trans- 
forming the area and putting in 
infrastructure under an iniative 
led by Cumbria County Council 

The ironworks site now en- 
joys the more felicitous name of 
Derwent Howe and the intention 
is to provide a fully-serviced In- 
dustrial park offering a wide 
range of plot sizes attractive to 
private sector investment The 
works programme extends to 
19S8 with a total budget ap- 
proaching £15m. 

According to David Thomas, 
zone manager, a lot of interest 
is being shown in the project 
In the zone generally, the 
majority of new units were 


finding occupiers "almost as 
soon as they are finished." 

Inward investment was being 
attracted and was expected to 
accelerate as the spin-off poten- 
tial of a number of large capital 
projects in Cumbria was 
realised. Heading them was 
British Nuclear Fuels' planned 
expenditure of £5.0 00m over 
the next 10 years, two-thirds of 
it at its SeUafield site. 

"Workington Enterprise Zone 
will be one of the mast com- 
petitive in the country in rental 
and land values," claims Mr 
David Thomas. Plots start at 
£12,000 an acre and rent levels 
woric out at around £L75 sq ft 


New era for the 
waterfront 


Reclamation 

IAN HAMILTON FAZEY 


The transformation of 
Britain's largest group of 
Grade One listed buildings 
into a modern community of 
offices, shops, apar tments , 
restaurants, pubs, a museum 
and an art gallery, all set In 
its own M little Venice," fa 
under way — and impres- 
sively so. 

As a piece of urban 
reclamation it promises to 
outdo even Liverpool’s Inter- 
national garden festival In 
terms of achievement and 
that, since the festival 
Involved 250 acres disused 
dockland, petrochemical tank 
complexes and a massive 
household rubbish tip, fa say- 
ing something. 

Bat, whereas the future of 
the garden festival site and 
its buildings is still undecided, 
and another political football 
between central and load gov- 
ernment, there is no doubt 
about the future of the new 
development. 

The buildings are the 
formerly derelict warehouses 
of the Albert Dock, dose by 
the Liverpool Pier Head. 
Their reclamation is the 
centrepiece of Government 
plans to revive Merseyside’s 
siting regional economy. But 
the £70m project Is also a 
high-profile example of how- 
to make co-operation work 
between public and private 
sectors in large redevelop- 
ment projects. 

The Albert Dock, designed 
by Jesse Hartley, was opened 
by the Prince Consort in 1846 
and was an Important factor 
In the rise of Liverpool. The 
dock, a watery quadrangle 
hemmed in by warehouses, 
enabled cargoes to be 
unloaded straight into store 
for greater security and ships 
turned round faster. 

Only three years ago Its 
abandoned dereliction had 
come to symbolise the 
collapse of Merseyside's 


economic stmelttM ind the 
impotence of everyone to do 
much about it. HuMngy 
beautiful, it WAS A ii!apw«ed 
monument to former rich- 
ness- It also had IJSm sq ft 

of spice going begging. 

Commercial life returned to 

the Albert Dock in August 
with the opening of the first 
of a gallerled wwde or up- 
market shops and khwks. At 
the same time, Merseyside 
maritime museum put on Its 
first exhibition In the ware- 
house that will be Its new 
home, with the scheme ready 
for the finish of the Tall 

Ships' Races this summer, the 
development gat "a flying 

start. Tens oF thousands of 
people visited the dock to see 
the ships moored at the 
quayside. 

The private sector deve- 
loper Is Arrowcroft, the 
London-based property group 
which has carried out. several 
restorations and refurbish- 
menls around, the country, 
though never on this scale. 

David Phillips, of Arrew- 
eroirs agent, Sykes Water- 
house, says that .levels of 
inquiries continue to be “ fan- 
tastic” The first quarter of 
the development went in a 
rush, boosted by one presti- 
gious letting as Granada TV 
took one colonnaded. building 
for the relocation of news 
operations and studio* from 
Manchester. - 

Judging from the 396-plus 
serious Inquiries there looks 
like being no difficulty In 
selling the 126 flats — at 
prices ranging from £40,000 
to £70,000— even though they 
are still more than two years 
off. These wffl have views 
over the Mersey. 

The first office occupants 
are moving In this. Autumn 
and the next phases of deve- 
lopment are well advanced. A 
decision fa expected soon on 
the Tate Gallery's taking one 
block as a permanent home in 
the North. Already the deve- 
lopment Is helping to trans- 
form the lode of central 
Liverpool and Its waterfront 
— and with nary a new brick 
laid. 
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Industrial 


Stockport 

24345 sq ft 

Industrial Building with yard 
Freehold 

Stalybridge 

10.560 sq ft 

Single Storey Engineering 
Works with yards 
Freehold 






0.35 Acres 

Petrol Filling Station 
Development Site 
Freehold 


Ardvick 

30,835 sq ft 

Single and two storey 
Industrial Building 
Freehold 

Barale; 

12,355 sq ft 

Modem two storey Workshop 
& Offices with secure yards 
Freehold 


Lancaster 

3.750 f» ft 

Superb City Centre 
Shpp/Shownxjm/Oiflce 
Building. Freehold 

AUterley Edge 

975 sqft 

Town Centre Ladies Fashion 
Shop. Frontage IB 1 5" 

Long Lease 


EDWARDSYMMONS 




569/577 Royal Exchange. Manchester M2 7FF 
Tel: 061-832 84S4 Telex: 8959346 
And at London. Liverpool & Bristol 



MICHAEL 

LAURIE 


FITZROY HOUSE 
18/20 GRAFTON STREET 
LONDON W1X4DD 

01-4937050 

Telex 22613 


□E GRDDT 
COL. LIS 


309-310 High Holbom, London WC1V 7LX 

01-2420333 


Turning point brings renewed interest 


New towns 


TOM HEANEY 


TWO OF the North West’s four 
sew towns reach a turning 
point, as presently admin- 
istered, in 1985. The develop- 
ment corporations for Central 
Lancashire and Skelmersdale 
are due to wind up, bequeath- 
ing industrial assets not sold in 
the meantime -to the Commis- 
sion for New Towns. If the 
present unproved momentum of 
activity can be maintained, they 
will do so in better shape than 
seemed likely not so long ago. 

In the 12 months to end- 
August, Central Lancashire let 
a net 223,000 sq ft of floorspaee, 
an increase of 28.9 per cent on 


the net 173,000 sq ft for the 
comparable period of 1982-83. 
Inquiry was up 23 per cent 

Small units, as elsewhere, 
have been readily lettable, but 
standard factories in the 15,000- 

20.000 sq ft range have been 
sluggish. However, there is 
evidence to support the view 
that larger units are also being 
taken up. 

Two 20,000 sq ft units have 
been let at Walton Summit a 

22.000 sq ft unit at Chorley 
North, with a further 11,000 sq 
ft under negotiation, and a 

16.000 sq ft unit in refurbished 
penmses at Bamber Bridge has 
found a national tenant But a 
warehouse of 140.000 sq ft at 
Walton Summit has still to find 
a taker. 

The largest scheme still to 
be completed involves the vast 
Red Scar complex at Preston, 
formerly occupied by 


Courtaulds, covering a million 
sq ft on a 150-acre site. An 
estimated 500,000 sq ft will be 
available for industrial use 
when a major refurbishing 
operation fa completed. So far 
27 units have been let or sold 
and prospects are rated as 
promising. 

An upturn of interest in 
larger factories is confirmed by 
Skelmersdale Development Cor- 
poration, which reports “very 
clear signs" of more potential 
activity in unfits of 10,000 sq ft 
and above. So far lettings gen- 
erally are running only slightly 
above last year, but an encour- 
aging development has been the 
increase in local companies 
taking additional space. 

Skelmersdale' s industrial and 
commercial properties will be 
transferred to the Commission 
for New Towns from April next 
year. Altogether about 160 


factories are Involved. 

A date has yet to be 
announced for winding up 
Warrmgton-Rnncom Develop- 
ment Corporation, which is 
having a busy 1984. In the first 
five mounts of its current 
financial year more than 
500,000 sq ft of floorspaee was 
let, 150 per cent up on ike 
same period last year, and the 
900 jobs created were twice as 
many as last year. New signings 
are averaging a dozen a month, 
with a spurt in June to a best- 
ever 26. 

In floorspaee terms, the 
improvement has been boosted 
significantly by a German com- 
pany taking 62,000 sq ft and an 
existing occupier expanding 
from 16,000 to 45,000 sq ft, both 
at Runcorn. Expansions 
accounted for 20 lettings in the 
five months, up threefold. 
W arringto n-Runc o m identifies 


reviving activity In mid-range 
units between 5,000-10,000 sq ft, 
a difficult area Joe some time. 

The better demand has 
cscooiind ’the- development 
corporation to review its 
forward plans. Gemini Business 
Baric fa to> be opened up in one 
of the largest unit develop- 
ments undertaken for five 
years, with 100,000 sq ft 
planned In unit, sizes between 
3,000-10,000 . sq ft. Including a 
high office content; intended for 
the ; sates and distribution 
market. 

A start is planned early next 
year on a SH^QOT sq ft develop- 
ment of industrial units to open 
up Manor Park, Runcorn. A 
start has been made on Birch- 
wood Science Boulevard, where 
the first two 10,000 sq ft 
pavaiooB have been built and 
signed up. 



CROYDO 
98,000 SQ. FT. 

NOW AVAILABLE - MAY DIVIDE 
EASY ACCESS TO M25/M23 

HQ-FACTORY/ 
WAREHOUSE/OFFICES 
& COMPUTER 
BUILDINGS 

FORMERLY ELECTRONICS FACTORY 



May & Rowden 


77 Grosvenor Street, London W1A 2BT 
01-629 7666 




7 
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MAGNIFICENT 
OFFICE TO LET 


Listed building providing over 
5,000 sQ ft of usable prestige 
office apace, aet in S acroa of 
landscaped grounds. 

Location: Cheruey. Surrey 
M25/M3 — 1 mile 
10 minutes Heathrow Airport 

Farther details available from: 
S hub rooks, Al inner? Priory, 
Lyne, Chortsoy, Surrey 
'Telephone: (09328) 66812 


On die instructions of the British Rail Property Board 

SOUTH WESTERN HOUSE, 
SOUTHAMPTON 

90,000 SQ FT FREEHOLD OFFICE 
INVESTMENT FOR SALE 

★ Attractive investment with high initial yield. 
★Rent Reviews due 1985. 

★ ‘Blue Chip' covenants inc Secretary of State for the 
Environment, BBC, Trafalgar House (Cunaid) and 
Sealink (Sea Containers). 

★ Imposing building with potential for 
future refurbishment 
★ Car park with 220 spaces. 

★ Close Southampton City Centre. 


01-493 6787 



f TO LET \ 

no 

Buckingham Palace Road 
London SWi 

A Superb New 
Air Conditioned Office 
Development 

1 9 , ioo sq.ft. 

sole letting agents. 


Millier Plarker 

M«y A Ro«rien 


77 Crosvenor Street, London \V 1 A 2BT 
01-6297666 



Premises, 

ide below for the land or premises vou are tockiiw J 


-ri-vf-l 



Tick below foe the had or premia* you ai$ looking 
far in Birmingham. 

IndustriaiyComrnercial premises in the 

below | — | 5.000- I - ! 10.000- | | 


Name, 

Addxo*. 


□ 5.000- 

• 10,000 aq-ft. 


□ 10 , 000 - 

20 ,000 sq.ft. I 


5.000 pq.fi. 

over I ) FacKnyWa rehouse units, [ I 

20.000 sq .ft. I I Industrial Estates l— I 


OrfrirpHonr Rfchard Fferklra FR1CS 

MF-ayS^iliWJorowPRESTBL'aCQMJff 
City ef Binntntham 
Dvttkvincnt and PnxnodmTInk 


mmmmmm - ■ . I M I*" ■ 1 l/lll IRQ nOQUKU&Ulff . - yl 

Shorn f l 1 Industrialist I ■ Co^nc .1 Howe. Bim0n«K«n Hi iMJ - • .tj» 

SSWpS ! ) j Commercial Sires LJ BIRMINGHAM— THE BIG HEART OF ENGLAND : 
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OTHERS ANNOUNCE A NEW MODEL. 

BB)FORD ANNOUNCE A NEW RANGE. 
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NEW ASTRA VAN 
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NEW MIDI VAN 
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NEWCF2 
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NEW TL 
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NEW VENTURER COACH CHASSIS 


Prom time to time, most manufacturers manage to launch 
one new model. 

Th is year we're launching half a dozen. 

So whatever kind of transport business you’re in, we 
probably have just the vehicle to help you run it 

Thfee the new Astra, van, for example. 

Following in the mega-successful tracks of its predecessor 
(Van of the Year ’83) itfe the product of a £50 million investment 
at our Ellesmere Port Plant 

A van designed with computers more sophisticated than 
those used on the Apollo Space programme. 

Hence the incredibly low drag factor of 0-35. The all new 
interior. And the improved economy. 

(Watch this space for the Van of the Year ’85 awards.) 

Next filling a gap in our range, is the new Midi. 

Available early next year, the range comprises both panel 
vans and personnel carriers. They deliver new standards of 
reliability, comfort and performance. 

And they will be the product of a £70 million investment 

at our Luton plant 

Likewise the new CF2. Into its proven, durable body we’ve 
transplanted a new heart Therefe now a completely different set 
of mechanics. 

WeVe installed new gearboxes, a new interior and a gutsy, 
hard-working 2-litre petrol engine. 

And though this unit is new to the CE itfe already pulled 
its weight in well over IVt million GM vehicles. 

Of course, improving a truck like the TL is easier said 
thandone. 

But we’ve done it Over 60 changes have been made. 

Including a bigger choice of wheelbases. Power steering 
as standard. Lighter clutch operation. And many revisions to 
the cab. 

All of which makes life easier for drivers. But tougher on 
our competitors. 

The same goes for our heavyweight artic, theTM. 

With a brand new 10-litre Cummins engine, it now packs a 

massive 283 bhp punch. 

Which is more power than some 

BhBJ yfet the TM still ma intains its enviable repu- 

||||1|| Igtat n for economical (some say miserly) operation. 

Finally, riding high at the bottom of the page 
comes the new Bedford Venturer. 

This 12 m air-suspended coach chassis has many financial 
attr actions. Low price and Bedford^ traditional high resale 
value, to name but two. 

But perhaps its best feature is the exceptional quality of its 
ride, which now rivals that of the more expensive continentals. 

These new Bedfords are the result of some extraordinarily 
high technology And equally high investment by our parent GM. 

As part of the worlds No 1 truck and bus manufacturer, itfe 
WSL a range thaih geared to go from strength to strength. 

Where can you see it? 

At the NEC. show, of course. But get their early if 
you want to see it all. 

OUR NEW RANGE SHOWS 
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FINANCIAL TIMES 


FRANCE’S SAGGING ECONOMY 


BRACKEN HOUSE, CANNON STREET. LONDON EC4P 4BY 
Telegrams; FInaniimo, London PS4.Telex: 8954871 
Telephone; 01-248 8000 


Down to earth with a b 
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Friday October 19 1984 


By David Housego in Paris 


Barriers to 


integration 


F EW OTHER countries in 
Western Europe have ex- 
perienced so dramatic a 
rise and fall in their post-war 
economic fortunes as France. 


THE UK motory industry is up plained in this way. in particu- 
in arms over the Government's lar, there is little doubt that 


decision to support the Euro- European producers have taken 


From being Europe's “ high 
performer" in the 1890s, the 
country now faces a lengthy 
period of low growth. 

Eleven years ago Herman 
Kahn’s Hudson Institute pre- 
dieted that France would be the 
major economic power in 
Europe by 1985, outstripping 


pean Commission’s latest pro- advantage of the unusually high | West Germany in the size of its 


posals for limiting car price cost base of the British motor 
differentials in the Common industry to charge British con- 


Market. Much of the opposition 
motor manufacturers and others 


cost base of the British motor total national output and rival- 
industry to charge British con- ling Sweden in terms of income 
sumers excessive prices for cars par head. The Hudso n Institute 


stems from a misunderstanding is also undeniable that the ex- 
of what the Commission is elusive dealership system has 
actually trying to achieve In its helped to maintain artificial 


not manufactured in the UK. It I gave an exaggerated account of 


French prospects but it caught 


elusive dealership system has I the mood of optimism at the 
helped to maintain artificial I time about the country's future. 


new draft legislation. As Mr price gaps by impeding the nor- { M Raymond Barre, the former 


Norman Lamont, Minister of mal operation of market forces. 


State at the Department of The Commission's aim i$ to admits, that he held similar 
Trade and Industry, said last attach conditions tot he block views about France’s potentiaL 
night, the Government is not exemption which prevent tha From 1967 to 1973 the 
about to “allow the Commission motor industry using its dealer- French economy grew at an 
to exercise its powers so as to ship system to sustain artificial average annual rate of 5.6 per 
destroy m uch of the British price differentials. There are cent * year in Hne- with its 
motor industry. 1 * two main safeguards. First, strong expansion since the late 


French Prime Minister, still 
admits, that he held similar 


to exercise its powers so as to 
destroy much of the British 
motor industry." 


The objectives of the Com- the Commission will regard a 
mission are relatively modest price differential which exceeds 


average annual rate of 5.6 per 
cent a year dn Hne- with its 
strong expansion since the late 
1950s, and 0.6 per cent above 
tiie average for an also fast- 
growing EEC. This gap had 


and can In no sense be regarded 12 per cent and persists for growing EEC. This gap had 
as an attack on the profitability more than six months as narrowed to 0.4 per cent be- 
of the UK motor industry. The grounds for an investigation, tween 1979 and 1982 when 
starting point for officials in Tha block exemption would only France’s growth rate slumped 
Brussels is the undeniable fact be removed if there was no ade- alon S with the rest of the 
that the franchised dealer net- quale reason for the price gap; world. Between 1983-1985 



REAL 6BP GROWTH 

(at mariort prtoM) 


[■©70-71 French tadestrj 

f— i^PV-75 


import penetration sf 
man ufactur ed goods 


1970 73 78 79 80 SI 82 83 


Pro fi t r a tio Rottof return 


works operated by the major if it reflected factors such as I France » on OECD figures, will 


H Giscard d’Estaing 


Aim Aatfovfe 


manufacturers for many years tax policies, price controls or « average growth rate also fallen off. While produc- sets the keynote for every 


contravene the competition exchange rate fluctuations no 
requirements of the Treaty of action would be taken. 

Rome. The Commission has 

agreed to grant the motor Freedom 

industry a “block exemption" tw 


0.5-LO per cent below that of tivity per man-hour in French government. 


her European partners, with an industry grew by 5.6 per cent a 


companies 


expansion of real GNP of L2 year between 1969-74, the rate forced to pay the cost of higher with their minds at ease be- 


SE sugars' -rses “.nyrirsB 


reedom P er cent a year. slowed down to 4.3 pi 

to,,,. « »i,» The shake-up in French between 1975 and 1982. 

Thus if the motor industry economic thinking that the 
right to argue that price recession has forced, along • Since 1979 two of tin 


rules provided it meets certain J %Z ss Z n "■* along 7”' greatly weakened. Whether ment with M Jacques Chirac as 

conditions — for examplethat ^ tiie ©rowing convergence measured in terms of profit Prime Minister, reflated the 

car price differentials do not «,/ lef r P*? 1 <wer tiv^ede^hav^e been in^ta?ubl& ratios or return on capital, economy that year. The result 

deviate ton far to fear from the 12 per cent economic policy, and. t’« new nve edge have been in trouble. French companies are * ch wan an increase in inflation and 


^ “ -=> as -aa-aa n ~ ~ E-sars-irs 


Differentials 


next year. 

Secondly, the Commission 
wants to give consumers In the 


have mcreased their share of wore eshape than 15 yeare ago a wodening of the French trade 
entrepreneurship, hold out Of and thus less ahle to invest. At defloit which eventual!* forced 


argues with little conviction obligednot to partition the Com- 1 rest of this decade. 1 


C car market has fallen from 


that exclusive dealerships con- mon Market artificially by re- Judgment Is borne out by the 30 P*r cent in 1979 to 24 per 
fer many advantages on con- fusing to supply certain Flan Organisation which fore- cent last year. 


tions of the franc. 


of this mistake, President Mit- 


Both governments of left and terrand reflated the economy in 


sumers and _ are, therefore, vehicles in certain countries. It | shadows growth 


calculations 1981 through widening the 


worth protecting. There may be is right that consumers should between 1.5-25 per cent for losing out in the market for 
some advantages — in some in- have greater opportunities to France thr ough to 1988 — below turnkey projects and capital 


The country has also been wrong— which is important be- budget deficit and increasing 


stances exclusive dealerships shop abroad but the proposed ^^oected growth rates else- goods orders from developing 
may enhance competition be- legislation may not achieve its W“*re in Europe. countries. This was one of 

turpan .&i_ rm. ■ . Kilt thn rim m Ktstiaa'c 


tween manufacturers. But there objective. 


requirement I But . 


“ French industry’s strong areas 


are also disadvantages: a House will be that manufacturers frewth rate below that of her in the 1970s. In fact the only 
of Lords select committee re- meet reasonable requests from E^rep*® 11 Partners n 9 t two sectors in which France 
cently concluded that franchised dealers in different parts of the ®*4y ®sn of the weakening of continues to be an export 
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dealerships “ have reduced and EEC for cars of various sped- 1 e 2°?® mlc an “ industrial leader are the armaments and 
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distorted competition and, at fi cations. The doubt is that I competitiveness. 


aeronautics industries— in both 


least la the UK. have made franchised dealers will actually | • As the OECD shows in its of which the Government is 


The growth illusions that 
dominated the past decade 
are being dispelled 


possible pricing policies which demand the vehicles consumers I latest report on France, foreign closely involved. 


k, 6 ?!? disadvan- want. manufacturers have drama ti- There seem three basic cause the leaders over the last 

KifSi 118 *° consumer. But a It is essential to remove the caflyrn creased their share of reasons for this slide. The first H yeare remain candidates for 

seems taevit- barriers which prevent the EEC the French market over the fa st is errors of macroeconomic power over the next decade. M 

only because the Com- becoming a true common y e ® rs v_." n P ar * Peuctration policy dating back to the earlv Giscard d’Estaine, M Barre, M 


mission lacks the staff to scru- 
tinise individual distribution 
agreements. 

There are many reasons why 


market The Commission 1 
posals on car prices are a 


bree basic cause the leaders over the last wages and social security 
e. The first U yeare remain candidates for allowances. The results were 
uneconomic power over the next decade. M worse than in 1975-76 because 
to the early Giscard d’Estaing, M Barre, M the stimulus to the French 
isible excep- Jacques Chirac (Prime Minister economy coincided with a 
government 1974-76) and President Mi tier- period of Intensified deflation 


move inthe right direction. It is 110 ^ 6 7 , c ^ nt 1 9 ^ 3 - , At the ang & fl, e socialists since March rand could all run for the pre- among Uhe other major indus- 
defeattot to suggest, as some do, LEE®*”! 1983, French administrations sidency in 1988. * 


trialised economies In response 


se^s^e I®**?®,* thawictiSnte^ti^^ sz *rs ssnrsi B 3 kc»K+*« 


auferent EEC comtnes Indud- long as economic and monetary 


mg exchange rate fluctuations, 
price controls and different tax 


union remains no more than an 
aspiration. Integration of 


nf npm OTruvrtc vrhi/vh vn SUUUk Ut 

rbsen to9 xSoSt'bv^l^ feU 1& T 4 J Jar su®d the wrong dent in 1974^ M Giscard, then 
f P®Uc*es at the wrong moment Minister of Finance, suppressed 


An exception to this misread- 
ing of the times was M Barre’s 


steadily to per cent by 1983. while the Japan and West the confidential ** Daffodil ” re- administration, from 1976 to 


rnnli— - TJ . — va - VV uuc LUC ddjjdil diiU west yuuuuwiMfii wonuvai maniuiwuuuuu, aivua aoi w w 

undeiua ° le jealously-guarded national • French Industrial Investment Germany made households pay port which warned that if the 1981, which began to shift re- 
rictLS 1 w 2®* rs P er ' ma Jkets will be achieved only which grew by 6.5 per cent a for the Increase in energy costs. French economy was to adjust sources away from households 

~"v~. “5, ufferentiate have as the result of a series of small year over the period 1963-1973 France squeezed company mar- to the first oil shock, there and back to the corporate 

existed wmen cannot be ex- steps. has stagnated since then. It gins in an effort to safeguard would have to be a slowdown in sector. More recently, the 
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Mr Marcos takes 
IMF medicine 


declined in real terms by an economic activity and jobs byt the growth rate. In the first Socialists, at the initiative of 
average SB per cent a year maintaining purchasing power, two years of his presidency, real M Jacques Delons, then Finance 
between 1981 and 1983- France M Pompidou’s warning in the purchasing power rose by an Minister, resumed this policy 


has now an increasingly ageing 1960s that “if there is lm un- average 3.9 per cent a year — after the March 1983 devalua- 


capital stock. 


employed on the streets, there high even by the standards of tion. But It still remains an 


Goins In productivity have will be a revolution In France n the boom years. 


open question how far in prac- 


BT loses 
Enterprise man 


PRESIDENT Ferdinand Marcos under these circumstances par- 

of the Pbillippines has been ticularly hard to swallow. ' But Colin Crook’s sudden departure 
thrown a much needed lifebelt Mr Marcos had no alternative to Data General, the UJ5. Com- 
at a time when his 19 year-old butto accept ft. Political instab- puter manufacturer, is a blow 
regime has never looked so vul- iJUty since the assassination to British Telecom just before 
n ™ ,le - last year of Mr Benigno Aquino, its flotation. 

The agreement reached in the opposition leader, seriously When he joined the Board a 
New York late on Wednesday compounded. the country’s year ago as managing director 
night with the countrj^s leading economic decline. As capital of BT Enterprises, Crook, aged 
commercial bank creditors to flowed out of the Philippines, 42, brought with him a healthy, 

rkoImiIhIb him n C Tuiu- ... . uf jl < i . . T 


Men and Matters 


r ® sc ^fdaJe part of the Pillip- foreign credits dried up and the go-getting entrepreneurial style 
pines $25bn foreign debt burden situation threatened to develop — the mark of his years in UB. 


the differential and putting the 
smugglers out of business — not 
to mention increasing his 
govedxunesfs popularity by a 
swig of the bittle, so to speak. 

But things have not been so 
simple for the customs and 
excise men. What to do about 
stocks on which the old, higher, 
rate of duty has already been 
paid? Up to 30,000 cases are 
involved. 

In a masterly piece of 
officialese, a spokesman said 


whose influence on the fat?of 5£3S^p° b^an ^ppSdtion f lrect . or - be wasrespoSSe for I p ^ it ^ U ‘juSm*? 55 chaxit? fo/a^^twilk risehafalSd? I P *So 4e revenue has swallowed 

“ Help a London Child." been dismissed as neither sen- pnde mdlsgiving a refund 


pay battle. The unions' claim P^c® ? 


which - ^though fragmented, itsmCTocomputerburiness. - Help a LondonChUd." 
m the Philippines is proving was gathering strength. In the Crook * who started as a com- TpTJ ■ taam 

decisive. cmmtrysWe meanwhile Se P^r designer for Plessey. 

Communist New People’s .Amy *£E**S*™*™B 


sible nor realistic. 


of one Irish Punt on every 


with the IMF, President Marcos was malting noticeable gainajfn “ aaa « in 8 director of Rank Pre- 

has finally agreed to implement fihortSSfe3in?vSs SSriiS ^on Industries and. in 1980, rea<J y for ^ nea:t 

a series of austerity measures even among many of his sup- J 121 Zynar, a new trading 

which are likely to cause severe porters, that the President was division, developing micro-com- ■ — — — — 

economic retrenchment and beginning to lose his grip. g ater network systems, for the 


Norman TtaRiam, one of Arm- bottle to wholesalers and 
strong’s lieutenants, is currently Importers who return stocks to 


heading the management side. J bond by tonight. 


The new wan to take over per- j Tomorrow, when the prices 


puter network systems, for the 

could provoke popular imreS Rank Organisation. WorkOUt 

SU nttttVSSSm Il-anaaco^^to &SM3SB I 

on money aSfrSLd cSt By agreeing to the DIFs bo^esses-Pi^tel, elec&lnie have worked himself . asidu- iSSIS Trade drive 

growth and a flexible exchange terms President Marcos has “a* 1 - subscriber equipment ously out of a job, it is Geoff 55™®!, Jt *tgry. h “Sgl ¥e ’ 1 >aae UrlV© 


sonnel in December is Alan 5°™ down, will be a day to 
Curtis, managing director of remember, says my man in 


Work out 


Avon Cosmetics. Like Arm- Dublin — if 
strong, he was initiated into re mem b er. 


anyone 


was toknock a miredbagof If ever a man could claim to S£8£i3£ttL?J£lEi 
hn^noccM aTahi wHiiii hsva wnrirpd himvif nmdii. Vehicles— fwttiGr stamping 


growth and a flexible exchange terms j-resiaenc maxcos nas ~M~**w*r niuipmem '■* ■ » **■ » r a.R’k ton 2 h-taikme chairman, 

rate for the country’s currency begun the long process of mobile communlcationa— Armstrong BL Cars employee > ARS tougn^tauong cnainnan. 

The implications of these reasserting his authority and scape to realise Its poten- relations director who, it was 


measures are likely to he that repairing his image. Over the ^ 88 biggest growth announced ^sterday, is leaving 

oil and other commodity prices n€ *t few days, however, he will ar ® a - ^ *** ^ Board of Metal Box. Duty CflllS 


A metal trader, working not a 
million miles from London's 
Tower Bridge, took some clients 
to dinner at an up-market 


w mm wunj W1AUG9 “v iisu T i* ■■■■I. _ - « j . . I , „ _ _ m UUUICI AL Oil. UirUUUfUSl 

wtil rise even further, inflation probably confront an even ^^^ c r a ?!'L?lJE?^ d ®T iri - lie ^ Aimsbong. 37, took over the ^ decision of the Irish Indian restaurant On arrival, 
could reach 70 per cent on an bigger test ? stra tegy to put BT firmly an- hot spot at BL five years ago, be handed his car keys to a 

annual haeic to office automation— a field in lust as Sir Michael Edwardes government in the midst of its * 10 2 


annual basis by the end of the The fact-finding body set up “L°r” “““soon— a field In just as Sir. Michael Edwardes ^ 'JZjZZi ^ fellow standee by tbe leJ 

year and companies, faced with by Mr Marcos to took into the headwa^ eBons made 10 cut-^es, cut— the P duty on Durant entrance and asked Mm 

higher coste. will lay off assassination of Mr Aquino is Crook M B J EJ£IT32JSli^I5 SP 1 ^ by the equivalent of to^rk the car. 

workers, pushing up an already on the point of submitting its national for'Vp 1 £1.45 a bottle has led it into Umner over and bill paid, the 

high unemployment rate. ^ report. It seems dearfrom Unti^’ unexp^ted difficulties. ttader asked that ttaw be 

r fin. t*e numerous leaks of the past “British Teiemm WhSe there is a tried and brought round by the doorman. 

Instability two weeks that this board will j,e said yesterday (acmSS^n w^th^n tested Irish system for increas- ]|SiTi” said a bemused waiter. 

Independent economists are the - ?MliPP iae ndlitiiy Brs prS^^fflceS, ^ SoSkT ^ * to less than . ( af ter aU that has ^ have no doorman-” 

forecasting that the econoS? conspinne to assassinate talented staff and is ready m m Not'all the reduction has been «*S« «»*&> ™ fitl ^ h ® L ^ uirket For * ** 

could contract by as much as3 ^ Aquino^lhe_onlymajor places.". wytogo S^ pril S rn e S5 S :„ , ‘¥; s ;^ u< Sf fitul “ lasl “ e - 

- l,-- „ — — mem. no one in uuduh naa 


“5®*. . dime with the jobs axe. Arm* 

But, for whatever reason, he strong has exerted a timing | 
ecided to go ahead of it SSce during the inSstnal SSl^SwIuwS ^ * t ^ S 

conflicts of recent yearn and, ' 


still missing. 


By the way 


to 4 per cent tliis year. AH this £? Q t of dispute between four But, for whatever reason, he 
is very serious for President Sf tae . “° d decided to go ahead of it 

Marcos who has justified his Corazon Agrava, the boards 
autocratic rule over the past “j*™ 811 - appears to be how 

srhaTbeen 0 neSed r to 1 deliver merardiy City Hill ““ has been forced in this matter *ngiwia reruseo to be drawn on 

healthy economic growth. In he B ^™® lws ^ endurailCe ^ to be put to to clear the w^for the Go? un- Sght^BtS 

as ^- wer _ m “SS « again on Sunday,, World ernmentis privatisation plans. he promised a majorSL* m 


could ever happen. 

As so Often in Ir!th history ' „ 

Sf * e t3 ? d ® ““Ob®, has the Dublin government’s hand Governor of the Bank of 
guided the break-up of the old hag been forced in this matter England refused to be drawn on 


1965 the Philippines has gone findings. The president should record athletes Ron Clarke 

from being one of the fastest not only stick to that promise managing director of Cannons 


Land Rover was first to Ireland, has proved a godsend the subject next week before a 


average annual crisis in the Philippines fori Sponsored by stockholders 


growth rate of 3.4 per cent in many years. Mr Marcos has at I Grieveson, Dr ant, the 'event will 


the 1970s is a poor perform 
ance. 


to economic I consist of six laps of 4.5 km Uni part 


group— its workforce cut by range from I£30m to I£100m a that the university is at the 
half since he joined— and year, and the rep'jblic's finance other end of the M2.” 

Uni part minister, Alan Dukes, has • 


The IMF’s medicine was, to the political ones. 


realities; he must now face up over Blackfriars and Southwark He must count himself lucky on calculated that he would lose 


bridges. 


the tuning of his move to Metal J little or no revenue by reducing 


Observer 




policed they did. particularly 
since the high growth nice. 
the de Gaulle and Potoptdou 
years had left behind > Icftt? 
of social inequalities. 

The pressures seemod greater 
because of the memories of the 
mass demonstrations of May 
1968 and because M Giscard had 
only, scraped homo to victory 
over M Mitterrand in 1974. 

When M Barre took over « 
prime Minister In 1976. be 
slowed down the: increase in 
. ml wages. But ho was in sw- 
eat Cm nulntaiaixix purchasing 
sower — .thus . differentiating 
France from other industrial- 
ised countries where adjustment 
has been acco m pan i ed by a fan 
in Bring standards. M Barn's 
fear was that any repetition of 
the right’s deflationaiy policies 
In the 1930s would produce the 
same traumatic social explosion. 

But M Barre’s squeeze on 
living standards and the rise In 
unemployment to close to 2m 
gave fresh impetus to Socialist 


promises to reflate the economy. 
When President Mitterrand 


President Mitterrand 


every In the summer of 1975, Pre- 
sident Giscard told the French 
were that they could go on holiday 


slowed down to 4.3 per cent energy bills through bigger tax cause the recession was over. 

between 1975 and 1982. and social security charges the Nevertheless, fearful of rsing 

• Since 1979 two of Uhe maior cor Porate sector has been unemployment, the Govern- 
w since two or «ne major w « 


tice they will go. 

Apart from errors in econ- 
omic policy, M Rene Monory, 
Minister of the Economy (1978- 
81) puts the blame for the 
weakening of France’s economic 
performance on excessive 
government intervention. "We 
had too many technocrats and 
Enarques (graduates) of the 
elite Ecole Normals d’AAnlnls- 
t ration) he says, “who held 
high posts in government, were 
out of touch with International 
economic realities and inter- 
vened too much." 


On both left and right there 
is now widespread acceptance 
that, at a time of fast-changing 
products and markets, the 
dominance of the state has 
slowed French adjustment. 
"Our studies at the Plan," 
says 11 Michel Albert, head of 
the organisation from 1978 to 
1981, M showed that there was 
no correlation between the 
most competitive sectors of 
industry and those that bene- 
fited from industrial policy." 
He adds: “ Generally speaking 
aids are not vitamins -but 
drugs." 

A third reason for France’s 
dedining competitiveness . to 
that the co un tty ls now (like 
many others In Europe) 
shouldering the burden of 
rigidities in the economy that 
have accumulated over a cen- 
tury or more. These are less 
supportable at a time of low 
growth. They include a high- 
cost and grossly overstaffed 
banking system; cumbersome 
state monopolies like the Calsse 
des Depots (-the institution 
which largely channels funds to 
local authorities):, a welfare 
system beyond the country’s 
resources, and labour regula- 
tions that discourage companies 
from taking on new staff. 


When President Mitterrand 
came to power In 1981, he was 
oone-the-Xess warned, as Giscard 
had been, that medium-term 
growth depended on holding 
down' household : incomes. ** 1 
was probably not courageous 
enough in spelling out the 
dangers," - says one senior 
official. “I tried to keep the 
Increases to'a minimum to limit 
the damage," But even that was 
not easy in the euphoria of the 
left's victory in 1981. 

The revolution in economic 
thinking now taking place in 
France is dispelling the 
Illusions that have dominated 
the last decade. "We have now 
recognised, but ten years too 
late,” says Mr Albert, "that com- 
panies must get priority over 
households;" The change in In- 
tellectual climate is being re- 
flected in the widespread 
acceptance of the de-in deration 
of salaries, in the growth of 
liberal ideas, in the emphasis 
by both left and right on 
diminishing the power of the 
state and la the growing agree- 
ment on the priorities of econo- 
mic policy. : All these factors 
could bear fimlt lu the 1990s. 


But for the Immediate years 
ahead, there to ho option but 
slow growth for at least three 
reasons : . 

• The weakening of French 
industry means that any pick- 
up in growth would imme- 
diately Pot strains on the 
balance of payments because of 
.the fresh surge in imports of 
Investment and consumer goods. 
• The shift of resources to the 
corporate sector has only just 
begun so that real incomes will 
have to be held down if this is 
to continue. 


am it 
&k4h' 


In retrospect, . most political 
leaders believe that they had 
no alternative but to pursue the 


• Repayment of foreign debt 
(now around FFr 600b n) wall 
impose an additional burden on 
the ec ono my of FFr XOObn a 
year in the late 1980s. 

France to now entering a 
new three-year. electoral eyrie 
—spanning the 1988 National 
Assembly elections and the 
presidential election of 1988 — 
just' as tire world economy Is 
once again slowing down, and 
difficult decisions remain to he 
taken... 
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POLITICS TODAY: THE MINERS’ STRIKE 


Lombard 


Time for one last peace 


By Malcolm Rutherford 




HR NORMAN 'WILLIS, the new 
General Secretary of tin TUC, 
said in a RBC- radio interview 
on Wednesday that the miners’ 
strike was the biggest dispute in 
this country this century. I do 
not' think that anyone who 
knows anything about it, or 
about British social and political 
history, would seek seriously to 
refute that view. 

There are, however, a few 
days in hand We do not yet 
know whether Nacods, the pit 

deputies' union, will Join the 
National Union of Mtoeworkers 
on strike, or whether that would 
bring coal production to a stand* 
still. 

We. do. not know .either 
whether the TUC will take an 
initiative of bringing 

the dispute to an end. -Certainly 
it does not relish the prospect 
of a fight to the finish, though it 
is unsure, as always, of the 
extent of its own power and 
influence. - - 

It is also possible, though 
unlikely, that .the Government 
will drop the ambiguity of its 


Energy supplies are 
no longer unduly 
bard to come by 


role in the affair, which consists 
of. pretending that it has so 
direct responsibility for the 
outcome, while everybod y 
knows that hs fortunes depend 
upon it and that the Govern- 
ment has been intervening from 
behind the scenes baud over 
fist. 

It is conceivable, even now, 
that the dispute could be 
stopped by Hr Peter Walker, 
the Energy Secretary, or per- 
haps by the Prime -Minister her- 
self asking the TUC to come to 
the rescue. 

The TUC could ask Ur Arthur 
Scargfll, the NUM President, 
precisely what kind of industry 
be wants and insist that he gives 
up some of bis more ridiculous 
demands— like the right to put 
sons of miners down dapped- 
out pits in conditions that would 
be cruel to animals — until well 
into the next century. Mr 
Scargill has never really been 
taken to task by bis follow 
trades union leaders about some 


of his wilder statements. 

The TUC could also point out 
the immense ham that the 
strike is doing to the union 
movement as a whole. You do 
not have to be a fully paid-up 
member of the left to agree 
with Mrs Thatcher that tills is 
not an ordinary Industrial dis- 
pute. It is union against union 
aid miner against miner, and it 
win get worse if the strike goes 
on. 

The -TUC could say all of 
those , things, but the signs are 
that it would like to be asked 
and that an invitation will not 
be forthcoming. The Govern- 
ment will. not swallow its pride 
by calling on the TUC to inter- 
vene,- and the TUC win not 
voluntarily summon up its 
powers. 

All t ho s e matters should be 
pondered in the next few days 
—by the TUC, by the NUM, by 
Nacods, -by the Government and 
by the country at large. The 
conclusion that I draw is that 
there is room for one more 
attempt at a settlement, prob- 
ably with Government interven- 
tion. 

It may fail, hut it may be 
important many mont h* on for 
it to be seen to have been made. 
The Government may need all 
the support that it can get 
diming what could be a very 
bleak and bitter winter. It is 
not good to allow the charge to 
be put that you never really 
tried-hand enough to pr e ven t it 

Let ns assume, ho w ever, for 
toe rest of this article that the 
strike continues and the situa- 
tion deteriorates. There are 
power cuts, sequestrations of 
union funds, more battles on 
the picket lines. 

There boo doubt whatsoever 
in my mood that the Govern- 
ment must be prepared to sit 
it out U it has to, nor that— in 
the end — it will win. (The word 
“winning” will be defined 
later.) Nor can there be any 
doubt about its resolution. If 
anything, it is too bold rather 
than, too weak. 

These are several reasons for 
such certainty. It was not an 
ordinary dispute in the find 
place because one-third of the 
miners have gone on working. 
There has not been much sign 
of other mrfcm* coming 
enthusiastically to the support 
o £ the NUM. Moreover, energy 
oupptees are no longer unduly 
hard to come by. 

It is worth looking bade to the 



Aihfoy Ashwood 

Mrs Thatcher during her dosing speech at B ri g ht en 


miners’ strike of 1973-74 for a* 
comparison — the one that 
brought to an end the Govern-* 
meat of Mr Edward Heath. The 
circumstances then were quite, 
different. * 

The really Important threat at- 
that time was to oil supplies: 
there had just been the Yam 
Kippur war and the first oil 
shock. What is more, the 
Government was embroiled in a 
host of other difficulties: stage 
three of the Incomes policy, 
Sunnlngdale and the possibility 
that a new Labour administra- 
tion might take Britain out of 
the European C ommuni ty which 
the country had just entered. 

The only coincidence between 
then and now is the way Ireland 


fseems to crop up at the most 
^inappropriate times in British 
i politics. Bloody Sunday 
'occurred in Londonderry dur- 
'ing Mr Death's first mineit’ dis- 
pute in 1972. It is arguable 
(that the Smmingdale agreement 
•would never have come undone 
in 1974 had it not been for the 
premature British election be- 
cause of the miners. One week 
ago today we had the Irish 
bomb at Brighton. 

But that Is by the by. For the 
rest, the situation is trans- 
formed. The only oil crisis today 
is one of falling prices and over- 
abundant supplies. The country 
has oil and gas of its own in 
.the North Sea. Nuclear energy 
plays a larger role- There is coal 


at the pitheads and at the power 
stations. It can also be im- 
ported, as is already happening. 

The conclusion is that this 
country is energy-rich at a time 
of energy surplus. Energy costs 
may rise in the short-term, but 
it would be very unwise to 
assume that the British economy 
is going to grind to a hair be- 
cause of a lack of domestically 

produced coal. 

There is also a political point 
Mrs Thatcher’s administration 
does not even have to entertain 
the thought of holding an elec- 
tion on the miners’ issue. It 
received a huge majority little 
more than one year ago and the 
opposition is divided. There 
have been no indications of dis- 
sent from within the Cabinet. 
Mr Walker indeed, the arch re- 
maining wet, willingly holds the 
fort. 

Besides, It would be naive to 
imagine that Ministers have not 
drawn' their own deductions 
from what happened 10 years 
ago. They did actually see Mr 
Heath’s Government -humiliated 
to the point of twmw itn« g 
suicide, f Anyone who wants a 
quick reminder should look up 
the account in An End to 
Promises* by Mr Douglas Hurd, 
now the Secretary of State for 
Northern Ireland.) 

Hence Mis TTiatcher did not 
take on the miners during her 
first term. Hence the build-up 
of cool stocks at the power 
stations before the confronta- 
tion that is taking place now. 
The ground has been quite care- 
fully prepared. 

That is why I think that the 
Government could sit out a 
stoppage through the winter and 
is ready to do so. The main 
question this week, however, is 
whether there should be one 
more attempt at a settlement. 

Here it conies back to what 
Is meant by “winning.” In a 
sense, it seems to me that 
the Government already has 
achieved a significant victory. 
It has survived eight months 
of the coal strike without there 
being a major economic or 
political crisis. It has been 
shown that the demands of one 
group of worfcecs, however 
politically motivated, cannot 
bring (he country to a standstill. 
It was particularly important 
that that group should be the 
miners, because all British 
governments have tended to 
be frightened of than. 


Moreover, the Government 
still has one very powerful 
weapon up its sleeve. It can go 
on if it has to. Yet it is pre- 
cisely that confidence of ulti- 
mate victory which should 

compel a pause for thought now. 

Mrs Thatcher has often said 
that there would be no beer and 
sandwiches at No. 10 under her 
administration. It is not dear 
why that dictum should be 
elevated to a principle that can 
never be violated. 

Mr lan MacGregor, the chair- 
man of the Coal Board, has 
many qualities, but he has not 
emerged as the most subtle or 
consistent of negotiators, as 
many of those who watch tele- 
vision will testify. Mr Walker, 
on the other hand, wins plaudits 
all round. It would be absurd 
to risk a full-scale strike 
throughout the winter merely 
because of a dogmatic belief 
that there should be no direct 
ministerial intervention in a 
dispute. 

As I wrote, such an attempt 
might very well fail. But in 


The Government is 

ready 

to sit it ont 


matters like this and in the 
winter that we might be facing 
it is terribly important to try 
to take people with you. 

Mrs Thatcher might like to 
remember some words of Mr 
Enoch Powell a few weeks ago: 
“The word 'revolution' is too 
often lightly used; but It is not 
an exaggerated description of 
the drastic nature of the change 
to which our economy and 
therefore our society has been 
subjected and of which the 
most gross and visible symptom 
is the level of unemployment.” 

He then compared the vio- 
lence on the picket lines to the 
machine «tna«hfog and ride 
burning of the early decades of 
the last century. There is 
something in the analogy. 

She might also recall her own 
words at Brighton last Friday 
about winning the war and then 
having to “ win the peace.” The 
time is ripe for a call to the 
TUC before winter sets in. 

* Collins. Published 1979. 


The death of 
macroeconomics 

- By Michael Prowse 


THE LATEST development in 
economic theory is the death 
of macroeconomics. Anybody 
who doubts the macroeconomics 
has died of the fatal illness it 
contracted in the 1970s should 
look no farther than Robert 
Barro's brilliant textbook, 

Macroeconomics, published this 
year. The title is a complete 
misnomer, because the author's 
principle purpose is to demon- 
strate that traditional macro- 
economics which evolved out of 
Keynes' writings in the 1930s, 
is not only wrong-headed but 
totally redundant Micro- 
economics, the study of the 
optimising behavior of indivi- 
dual households and firms, 
argues Professor Barro of the 
University of Chicago, can 
actually explain aggregate 
economic events far better than 
conventional Keynesian 
theories. 

It has to be said that Barro, 
an acknowledged leader of the 
influential “ new classical " 
school which has taken the 
economics profession, especially 
in the U.S.. by storm, performs 
the Keynesian burial rites with 
a certain panache. He is, after 
all. in a uniquely appropriate 
position to pull the shawl over 
the prostrate Keynesian body: 
in the early 1970s it was Barro 
who provided one of the most 
exciting new “ disequilibrium ” 
interpretations of Keynes' 
General Theory. Since then he 
has seen the error or his ways 
and now seeks to explain all 
economic phenomena on the 
basis of classical principles. 
" Market-clearing " — the notion 
that prices adjust swiftly to 
balance supply and demand in 
all markets — is the touchstone 
of his new book. 

All too aware that in both 
the UK and the U.S. there 
remains a small, albeit rapidly 
ageing, band of diehard 
Keynesians, Barro takes care 
to explain why, in a book on 
macroeconomics, he has rele- 
gated the traditional Keynesian 
synthesis, with an its para- 
phenalia of IS and LM corves, 
to chapter 19 — the penulti- 
mate section of his new book. 
Keynesian theories, says Barro 
beguilingly, are an “advanced 
topic”: it is quite wrong to 
expose students to them until 
they have fully mastered the 


classical market-clearing analy- 
sis. Nevertheless, since Barro's 
persuasive new book may well 
become a modern classic, sup- 
planting Samuelson's famous 
textbook which popularised 
Keynes, future generations of 
students may grow up regard- 
ing Keynesian economics as as 
irrelevant and esoteric after, 
thought — an historical dead 
end. 

Does this matter much? In 
one sense It does not The con- 
ventional Keynesian synthesis 
has always been a hopeless 
muddle — a poor represents, 
tion even of Keynes* writings. 
It is internally inconsistent 
and fails to explain adequately 
the main feature of current 
economic life — the co-exis- 
tence of high unemployment 
and strong inflationary pres- 
sures. And nobody has ever 
been able to manufacture con- 
vincing “ micro-foundations ” 
for Keynesian economics. It 
has always been a source of 
deep embarrassment to econo- 
mics professors that the 
lectures they give on micro- 
economics are wholly inconsis- 
tent with those they give on 
macroeconomics. 

Barro offers the profession 
an attractive way out: simply 
drop those macroeconomic lec- 
tures altogether. It must be 
admitted that Barro, with his 
undoubted ingenuity and intel- 
ligence, does succeed in provid- 
ing a fairly plausible micro 
rationale for many macro 
phenomena. But it is for from 
clear whether he jumps the 
biggest hurdle of all: Barro's 
chapter on unemployment is 
his weakest. The market-clear- 
ing assumption forces him (and 
other new classical economists) 
to explain unemployment 
primarily as a voluntary pheno- 
menon. How many students are 
going to believe that nearly 
20m Europeans, for example, 
are jobless mainly through their 
own choice? If, as is likely, 
unemployment becomes the 
Achilles heel of the still 
supremely confident new classi- 
cal economists, there may yet 
be life after death for the 
economics of Keynes if not for 
Keynesian economics. 

Macroeconomics bg Robert 
Barro is published by John 
Wiley A Sons. Price £11.50. 
520 pages. 
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Accounting for 
themselves 

From Mr B. White . •' 

Sir,— Now that the initial sur^ 
prise concerning the merger of 
Delolttes with Price Waterhouse 
is past, and on the presumption 
that similar events will arise 
in the not-too-distant future, 
1 wonder if the time has not 
come for a thorough revision in 
the way that the accountancy 
profession presents itself to the 
public. 

The concept of a partnership 
is rooted fn tbet last century, 
and in today’s conditions there 
is little relation to reality when 
In the accountancy and legal 
professions firms with hundreds 
of partners exist. W hen, I wo a- 
der, was the last bankruptcy in 
such a case, causing; a partner’s 
personal assets to be seized? 

The traditional privilege of 
partnership has been, tiut so 
accounts need be published, 
and in the public interest it 
seems to me that scope for this 
is rapidly ceasing. I can think 
of no other bodies of such public 
importance that are entirely 
outside the' rules of normal 
company disclosure. If the trend 
towards a monopoly continues, 
the traditional pressures of com- 
petition over fees will reduce 
accordingly, and it will be 
extremely difficult to determine 
if one is pasting a reasonable 
amount for one's audit or 
accountancy services. 

In the field of taxation 'also, 
the rules concerning commence- 
ment and cessation for partner- 
ships appear increasingly 
anomalous. 

I think it may be time for 
the acouutants to account for 
themselves. 

Barry H. White, 

31, FonUnffttm Road, N6. 

The small . 
investor 

From Mr-JV Gorintey 

Sir, — Edgar Palamoimtain’s 
article “ Privatisation alone is 
just not enough” (October 10) 
cries out for comment. 

Should I be asked my view 
of stock market investment for 
the small Investor, I would say 
that it was unwise in the 
extreme. There 1 b excessive 
dominance by the sol disant 
“ profeskmal ” investor*. These 
"professional ” investors stem 
to be prone to ■ Temnring-Uke 
behaviour in toe market place. 
Is this an. efficient market when 
dominated by such an oligopoly? 

The- -bad odour at present 
enveloping the Lloyd’s insurance 
market gives rise to very serious 
reservations about toe wisdom 
of driegatinginvestment respon- 
sibility w ^“professionals." When | 
ouereads of a senior law officer ; 
of the Crown. uslng the word 
“fraud" to describe some deal- 
lugs, 4 ote cannot but ask 
wfietHer *ach dealings confined 
aofejy-to Lloyd’s. _ 

The arrival of negotiated com- 1 


Letters to the Editor 


missions will merely aggravate 
the present situation. Who will 
end op paying for the big men's 
bulk discounts? Dare I suggest 
toe ffwaii man? 

Philip G. Gormley. 

2. Marketplace, 

Magherafelt, Co Derry. 

B Ts management 
style 

From the General Secretary, 
Vnbm of Communication 
Workers 

Sir, — It is all very well for Ifike 
Bett British Telecom’s person- 
nel director, to Indulge in sabre 
rattling over compulsory redun- 
dancies to the industry (October 
17). No doubt it projects an 
image of “ tough ” management 
in toe shiny new privatised BT. 

But striking Hut sort of 
management pose is likely to 
have precisely the opposite 
effect to the one apparently 
intended. Far from assisting 
with the smooth and necessary 
Introduction of new technology 
and work methods changes, 
management by dictat will actu- 
ally be an obstruction. 

An entirely false impression 
was given to the two articles by 
David Goodhart of something 
called “BT*s once cosy way of 
life.” Readers could be forgiven 
for thinking that under public 
ownership BT w o rkers had a 
cushy. number, with technology 

being held at bay to protect 
jobs. In fact, the unions have 
co-operated fully in the changes 
which for years kept BT as a 
world pace-setter. Recently, for 
exam ple, telephone operator 
m ember * of. our own union 
experienced big job losses. Over 
the two-years. March 19S2 to 
March 1984, 5427 ■ telephonist 
jobs went — a drop of 17 per 
cent — * as exchanges have been 
.dosed amT the system moder- 
nised. Painful though tills has 
been, it has been achieved by 
agreement as indeed have toe 
changes that have produced 
i massive job losses among tele- 
phone and telegraph operators 
during the past two decades. 
Our muon has protected the 
interests of its members, but we 
have recognised the inevit- 
ably of change. 

If now we are to be faced 
with , a style of macho manage- 
ment that treats its workforce 
as if they were ciphers rather 
than human beings, then there 
will be resistance of the kind 
that could ultimately damage 
ST'S prospects. New technology 
can either be introduced by 
agreement, at toe pace indivi- 
duals can absorb, maintaining 
a broadly contented workforce. 


or it can be imposed unilate- 
rally, leaving a sullen and em- 
bittered workforce. 

As one of the country’s lar- 
gest employers, BT — privatised 
or not — has a duty to conduct 
Its industrial relations efficiently 
and effectively. But the omens 
are not good. Conducting nego- 
tiations via bullish interviews 
in the Financial Times may 
assist toe careers of those who 
have to look over their 
shoulders for political patron- 
age of Government Ministers. 
But they do nothing to inspire 
confidence among toe people 
who work in the business and 
whose co-operation is needed 
if It is to succeed. 

Alan Tuflfin, 

UCW Rouse, 

Cresent Lane. 

Claphant, SW4. 

Integrated 

circuits 

From the Director-General, 
Elecaronic Components 
Industry Federation 

Sir,— -The table of the top 
ten microchip suppliers on the 
European market alongside Guy 
de Jonquiere’s article (October 
11) might suggest that the 
European market shares held 
by the non-European companies 
listed were all supplied from 
outside Europe; fortunately this 
is not the case, since several 
of the companies have plants to 
Europe including toe UK, 

And I doubt whether many 
readers of the article would 
have guessed from it that 
according to statistics UK out- 
put of integrated circuits to 
1983 was worth more than 
£209m. 

Output has conttmued to rise 
rapidly this year, but it is of 
course still sadly inadequate 
compared with the need. From 
a European point of view the 
French and German Govern- 
ments’ decision to back the 
Philips-Siemens RAM project 
must be welcome — but what of 
the UK? The UK Government 
was, to its credit, one of the 
first in Europe to recognise the 
need; and earlier this year it 
reaffirmed its importance by 
allocating £l20m to the micro- 
electronic industry support pro- 
gramme Mark II (MISP m; it 
is somewhat ironic that this 
sum— which is intended to last 
until 1990 and to be spread 
over the whole of the micro- 
electronics industry in toe UK 
— corresponds almost exactly to 
toe amount which according to 
your report the French and 
German governments plan to 
spend by 1988 on just two 
products! 

And since th eannouncement 


of MISP n, the value of the 
£120m has been sharply reduced 
by the phasing-out of 100 per 
cent capital allowances. 

The Government appears to 
have accepted that in this 
crucial area of high technology, 
market forces alone will not 
produce the optimum results 
for the UK because they are 
so widely and heavily tampered 
with by our competitors. But 
is it prepared to take action 
on the scale necessary? 

MISP H is of course welcome 
— &3 is the Alvey programme, 
and toe support given by MoD 
to micro-circuits. But in the 
financial years 1981-84 Govern- 
support (excluding RDGs) 
actually paid to toe whole of 
tiie electronics industry totalled 
£l2ftm; over toe same period 
aid to toe shipbuilding industry 
i totalled almost £650m, and to 
the steel industry no less than 
£2.14bn! 

R. H. W. Bullock. 

7-8, Sarnie Row, WI. 

Marginal interest 
rate trap 

Front Mr S. Crawshow 
Sir,— I recently moved house 
and, requiring mortgage finance, 
I established a chart of interest 
rates charges by the various 
building socieeties. together 
with the steps similar to the 
one published to your article 
of October 3. Your article, 
although mentioning that toe 
higher interest rates would be 
chargeable over the entire loan, 
did not stress sufficiently toe 
significance of toe marginal 
rate of interest on any extra, 
amount. 

Using your table as an 
example; a borrowers from toe 
Nationwide who Is interested 
in borrowing £40,000 or £42,000, 
£45,000 pays interest before tax. 

Total Marginal 
Interest interest rate of 
Loan rate payable interest 
£ % £ % 


13 

5.200 

— 

24 

5,740 

54 

14 

5,880 

34 

14 

6,300 

22 


Column 3 is the total interest | 
payable before tax effects, j 
Column 4. the marginal rate ' 
of interest, is calculated by de- , 
ter m ini ng the extra interest I 
payable and charging that to i 
the extra amount of loan re-: 
quired above the interest rate I 
threshold, ie, 5,880 — 5,200= 680 j 
—2,000=34 per cent. 

The table shows that any cus- 
tomer who borrows £42,000 
from toe Nationwide is paying 
34 per cent for borrowing the 
extra £2,000. The taxation re- 
lief on toe interest on toe first 
£30,000 would mitigate some of 
the effect. The message, how- 
ever, is clear; many borrowers 
who are abliged to break these 
interest rate thresholds should 
consider a separate top-up mort- 
gage scheme, or even charge 
the extra to their American 
Express card. 1 
Sebastian Crawsbaw. 

2. Brettingham Gate, 

Broome Manor, Surindon, Wilts. 


M. W. KELLOGG 
HELPS SHELL 
BREAK RECORDS, 


Platformer 3 at Shelf's Stanlow refinery is capable 
of producing high grade components for petrol 
in a state-of-the-art refinery unit put onstream ahead 
of time and under budget Virtually no time was lost 
through labour disputes during the 20 months it took to 
complete the plant 

M.W-Kellogg Limited is proud to have worked with 
Shell UK Oil on this project and to have experienced 
the cooperation which comes from dose planning and 
firm commitment by. ail involved - labour unions, client 
and contractor. 

Platformer 3 was started under the contract man- 
agement of Procon (Great Britain) Limited, which since 
has become a part of M.W. Kellogg. The project and 
the assimilation of the sophisticated technical forces 
of Kellogg and Procon went on without a hitch, thanks 
to the creative and foresighted approach taken by all. 

Thanks to Kellogg, Shell will be ready to comply with 
the government's legislation on low lead petrol when it 
comes into force. 

M.W. Kellogg Limited designs, engineers and con- 
structs plants for industry worldwide. 


IkelloggI 

M.W. Kellogg Limited 

The M.W. Kellogg Building - Stadium Way 
Wembley, Middlesex, England HA9QEE 
Telex: 8813451 MWKLDN G 


i / 

' i 


V >•••• 






1 




Overseas Moving by MichaelGerson 

.. • “ 1 01-4461300 P 1 . 


FINANCIAL TIMES 


* .vis* 


\VVi 


Friday October 19 1984 


CAR MAKER IN TALKS WITH JAPANESE GROUPS 


Renault seeks components links 


BY PAUL BETTS IN PARIS 


RENAULT, the state-owned French 
car group, is in talks with three 
leading Japanese component com- 
panies - all of them very closely 
linked with Toyota, the largest vehi- 
cle manufacturer in Japan. How- 
ever, there are no direct negotia- 
tions between Renault and Toyota 
itself, Ur Hideo Kameo, vice-presi- 
dent of the Japanese group, insisted 
yesterday. 

He indicated that Renault had 
"asked to be introduced" to the com- 
ponent groups; Nippon Denso, the 
leading electrical equipment suppli- 
er in Japan; Aisin, which makes 
power train components; and Toyo- 
ta Machinery, maker of numeri- 
cally controlled production equip- 
ment 

Mr Kameo suggested that the dis- 
cussions almost certainly involved 
supply agreements, joint ventures 
or knowhow exchanges but he said 
he had no inside knowledge of what 
the discussions involved. 

Renault confirmed yesterday that 


it was discussing possible collabora- 
tion ventures with Toyota Machine 
Works, the machine tools and auto- 
mated products division of the Jap- 
anese car group. 

Renault said the negotiations 
might lead eventually to a joint ven- 
ture, an exchange of technology 
deal or other types of agreements. 
The French group said the discus- 
sions with Japanese car compo- 
nents groups were part of Renault’s 
general strategy of seeking the lat- 
est technology for its various prod- 
ucts in various international mar- 
kets when the necessary technolo- 
gy was not available in France. 

Renault recently signed a first 
agreement with a Japanese compo- 
nents group called Stanley involv- 
ing the construction of a joint ven- 
ture plant in France to manufacture 
liquid crystal dashboard instru- 
ments. 

The French company is also en- 
visaging collaboration with another 
company, probably another French 


group, in the application of ceram- 
ics technology in the car industry, 
and has also forged an industrial al- 
liance with the UK. Coherent com- 
pany in industrial lasers and with 
United Technologies of the UK. in 
the electrical connectors business. 

M Bernard Hanon, Renault's 
president, is meanwhile attempting 
to negotiate the terms of a rationali- 
sation programme with the unions. 

Mr Kameo was speaking during 
the run-up to the Birmingham Mo- 
tor Show. He also claimed that Toy- 
ota had started a serious study to 
see whether it should build an as- 
sembly plant in Western Europe, 
where it sells about 300,000 cars a 
year. 

He said that a factory capable of 
producing 120,000 cars a year would 
probably be economic. 

Toyota would particularly watch 
the progress of Nissan's assembly 
plant in Britain but any derision to 
set up a Toyota plant in Europe 
would depend mainly on the devel- 


opment of protectionism and the 
spread of restrictions on Japanese 
car sales. 

Mr Kameo agreed that Toyota 
had so far proved to be highly reluc- 
tant to set up big assembly opera- 
tions outside those markets where 
local governments insisted upon it 
"Our domestic market is our main 
priority," be said. "If we fail in the 
domestic market we fail totally." 

He pointed out in any case, that 
the Joint venture with General Mo- 
tors to produce cars at a plant in 
California was a big operation as 
far as his company was concerned. 

Mr Kameo indicated that Toyota 
was "very satisfied" with its rela- 
tiooship with Lotus, the UK sports 
car company, in which it has a 17 
per cent shareholding and ex- 
changes knowhow. Lotus was help- 
ing Toyota with steering systems 
technology' and to improve the road- 
holding of its cars. “Lotus is well 
ahead of us with that technology." 

Editorial comment, Page 18 


British 
broker 
warns of 
price war 
in City 


By Alexander Nlcon in London 


Lawson says UK 
strategy on target 


French steel groups 
expect to cut losses 


MR JOHN BREW, chief executive 
of Grieveson Grant, one of London's 
largest stockbroking firms, gave a 
warning yesterday that planned 
changes in the structure of Britain’s 
financial markets might lead to a 
price war and too much playing of 
the market by primary dealers in 
UK government securities. 

He also criticised the stock ex- 
change's plans for reform of the 
equities market The changes in 
bath the gilt and share market 
prompted by the dismantling of 
fixed commisson scales, are due to 
take place by 1988 and have already 
had wide-ranging effects including 
plans for acquisition of most lead- 
ing stockbrokers by outside share- 
holders. 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, 
IN LONDON 


BY DAVID HOUSEGO IN PARIS 


MR NIGEL Lawson, the British 
Chancellor of the Exchequer, yes- 
terday sought to calm the 
markets by assuring them that the 
Government would not be deflected 
from the fight against inflation and 
that its financial strategy was on 
course. 

Mr Lawson made the pledge 
while addressing the Lord Mayor's 
banquet in London last night after 
another turbulent day on the for- 
eign exchange in which the sterling 
index lost 1 2 per cent of its value 
against a basket of other curren- 
cies. 

He sought to emphasise the need 
for the market to take a responsible 
and broad view of monetary devel- 
opments now that the markets had 
a greater share hi the determina- 
tion of interest rates. 

In a flashback to the last sharp 
faD in sterling in mid July, the 
Chancellor said that anxieties in 
the City of London were wrong 
about the Government’s monetary 
policies at that time and had proved 
to be “without foundation," He 
added that its preoccupation with 
the pound's value against the dollar 
had been “misplaced." 

When the markets' worries were 
shown to be unfounded, the sharp 
rise in interest rates, which oc- 
curred at the time was partly re- 
versed. 

He said there were indications 


that the markets were faking "a 
more balanced view” of financial 
developments, and were paying 
mare attention to the relevance of 
growth of the money supply for the 
determination of interest rates. 

Mr Lawson was confident that 
sterling M3 - the broad measure of 
the money supply - would remain 
within target for the third succes- 
sive year. 

As monetary growth continued to . 
decelerate, inflation might confi- 
dently be expected to falL After al- 
lowing for the recent rise in mort- 
gage interest rates, inflation in the 
last 9 months had averaged 4.6 per 
cent compared with 5.3 per cent a 
year ago. 

Coal stocks were high enough to 
“see us through the winter" and the 
economy was continuing to grow 
with a rise of 250,000 in the total 
number of people in work last year. 

The Chancellor made clear that 
there was to be no change to a more 
reflationary policy in response to 
the rise in unemployment An anti- 
inflationary policy would go hand in 
hand with efforts to improve the 
“supply side" of the economy, he 
said. 


Mr Lawson was dearly trying to 
reassure the City about the basic 
health of the economy 
Other Munson House speeches, 
Page 10 


SAC2LOR and Usinor, France's two 
state-owned steel groups, expect to 
cut their losses this year but still 
expect a combined consolidated def- 
icit of over FFr 8bn (S842m). 

M Rene Loubert, the new chair- 
man of Usinor, has forecast losses 
of over FFr 4bn this year for his 
group, after last year’s deficit of 
FFr 5.3bn.The reduction in losses is 
largely the result of a pick-up in 
steel demand which is expected to 
increase turnover for the group by 
17 per cent to FFr 38bn. 

Sadlor is forecasting losses this 
year of about' FFr 4bn after a FFr 
5bn deficit in 1983. 

The continuing heavy losses by 
the state-owned steel groups mean 
that they will absorb the bulk of the 
fresh capital endowments of FFr 
13bn that the Government is to 
make to the steel industry under 
the 1985 budget proposals. 

Both groups are also in discus- 
sions with the Government in an ef- 
fort to reschedule their borrowings 
to reduce their financial charges. 
The two groups had a combined 
long-term debt of over FFr 25bn at 
the end of last year. They see a re- 
duction in their financial charges as 
a significant step towards eliminat- 
ing their losses by 1987, as the Gov- 
ernment has demanded. Under the 
EEC steel regime, subsidies to the 
steel sector are to be phased out by 
that year. 

About half this year's losses will 


be due to the group’s long products 
divisions (bus, piling) which are in 
the process of being merged into a 
new company called Unimetal with 
sales of FFr 17bm Sadlor, with a 51 
per cent stake against Usinor’s 49 
per cent, has been given manage- 
ment control. 

Restructuring by Unimetal, now 
under discussion with the trades 
unions, involves a cut in workforce 
of 10,000 from the combined long 
products divisions oat of a current 
labour force of 24,000. 

Sadlor and Usinor are also in the 
process of setting up a jointly 
owned engineering steel group 
called Asco Metal. Engineering 
steels are the other big loss-making 
centre of the two companies. 

Usinor has also announced that it 
will be taking over the large welded 
tube division of Vallourec, the 
French steel tube and public works 
group, which has sales of FFr lbn 
of which 80 per cent is accounted 
for by exports! At the same time it 
is negotiating with Vallourec to 
take over Vallourec's share in Val- 
exy, producer of smaller-range steel 
tubes. 

Usinor has 38 per cent of the 
shares in Valexy and Vallourec 64 
percent 

Vallourec announced yesterday 
that it had cut first-half losses to 
FFr 205m compared with FFr 389m 
in 1983. Sales fell 13 per cent to FFr 
3.1bn. 


Mr Brew's remarks appeared 
likely to widen the debate about the 
future of British securities markets. 

Mr Brew, whose firm has agreed 
to be acquired for £44m (S52.8m) by 
Kleinwort Benson, the merchant 
banking group, said there was a 
danger too much capital was being 
poured into stockbroking. 

He was addressing a conference 
in London on "Management Strate- 
gy for the Financial Services Revo- 
lution" organised by the Financial 
Times in association with The 
Banker magazine. 

"I am worried at the apparent in- 
tention of the Bank of England to 
insist on separately capitalised pri- 
mary dealerships in the gilt-edged 
market I fear that richly capital- 
tied gilt-edged operations ... will be 
tempted, in quiet times, to operate 
in a speculative way which will 
eventually harm the market," Mr 
Brew said. 


He suggested that capital require- 
ments for the dealerships could be 
met without money leaving the par- 
ent, through a guarantee. “Failing 
that, 1 hope that the Bank [Bank of 
England! will be lenient about giv- 
ing permission to move capital at 
short notice in and out of a gilt- 
edged subsidiary." 

Establishment of the new gilts 
market replacing the current sys- 
tem where two stockjobbers or mar- 
ket-makers dominate the primary 
market might lead to “a messy situ- 
ation," disappointment and a price 
war because the amount of capital 
poured into dealerships will be un- 
realistically high relative to the 
revenue they could expect to earn, 
Mr Brew said. 


Anatole Kaletsky profiles Nobel economics laureate Sir Richard Stone 


Father of national income accounting 


IN AWARDING the Nobel Prize for 
Economics to Prof Sir Richard 
Stone of King’s College, Cambridge, 
the Swedish Academy of Science 
has come up with a laureate who is 
as unlikely to revive allegations of 
political bias in the selection pro- 
cess as he is certain to command 
approval within the economics pro- 
fession. 

Sir Richard, 71, who has been 
called “the father of national in- 
come accounting,” represents the 
least glamorous, but probably most 
useful branch of the economics pro- 
fession: the statisticians who com- 
pile and organise the raw data on 
which all economic policy decisions 
must ultimately be based. 

His work on collating and recon- 
ciling statistics on income and ex- 
penditure into a single, internally 
consistent picture of the whole na- 
tional economy provides the empiri- 
cal foundation on which the ideas of 
all theoretical economists must 
stand or fall if they are ever put to 
the test 

His selection for a Nobel Prize is 
therefore an effective response to 
charges that the creation of the 
award has been encouraging a drift 
in the economic profession towards 
mathematical or ideological mu- 
sings that bear little relation to the 
concrete realities of policymakers 


in a world that refuses to fit into 
any perfect modeL 

After honouring abstract theor- 
ists such as last year's laureate, 
Gerard Debreu, or outspoken politi- 
cal figures such as Friedrich von 
Hayek and Milton Friedman, the 
Nobel Prizes have been brought 
back down to earth with the selec- 
tion of Prof Stone. 

Prof Stone's view of his own 
work, which began in 1940 in the 
UK Ministry of Economic Warfare 
and the Cabinet Office, is character- 
istically self-effacing and pragmat- 
ic. When he first became a serious 
economist, after a brief spell as an 
insurance broker in the City of 
London, “there were already many 
good minds, led by Keynes” work- 
ing on the development of economic 
theory, he says. 

The most useful role for him, he 
felt, was to improve the quality of 
the information on which those the- 
ories would ultimately operate. 

“My contribution was to suggest 
how it might be most helpful to ar- 
range the facts, so that policymak- 
ers could then use them for their 
decisions,” he says. 

To that end. Prof Stone, collabo- 
rating with James Meade, now a 
fellow Nobel laureate, made the 
first serious effort to show how the 
statistics on national income and 


national expenditure, which should 
in theory be exactly equal, could be 
reconciled in practice. 

By 1941, the national accounts 
which he produced were judged by 
Keynes to be accurate enough for 
incorporation in that year's British 
budget the first time that a budget 
included a detailed statement of 
what are today regarded as the key 
macroeconomic statistics. 

His government work culminated 
in 1944 with- the publication of the 
standard textbook on national in- 
come accounting (again in conjirn- 
tion with Meade). By 1952, Britain's 
Central Statistical Office, working 
on Prof Stone’s principles, began 
publishing the annual National In- 
come and Expenditure blue book 
which is today the Bible of British 
macroeconomics. 

Prof Stone's own work took on an 
important international dimension 
after a meeting with UK. and Cana- 
dian government economists in 
1944 laid the foundations for a uni- 
form, worldwide methodology for 
national income accounting. Al- 
though the common language they 
agreed'on - including terms such as 
“gross national product” - was dic- 
tated by the American practice. 
Prof Stone always preferred sim- 
pler-sounding words such as “na- 
tional income.” Prof Stone emerged 


after the second world war as the 
leading authority on national in- 
come accounting. 

On leaving the Cabinet Office in 
1945, he became the first Director of 
the Department of Applied Econom- 
ics in Cambridge, where he set up a 
National Accounts Research Unit 
under the auspices of the Organisa- 
tion of Economic Co-operation and 
Development, in order to train gov- 
ernment statisticians from other 
countries 

He continued that work through 
the Statistical Office of the United 
Nations and it culminated in 1968 
with the publication of the UN Sys- 
tem of National Accounts (SNA), 
which is now accepted as the basis 
for macroeconomic measurement 
in nearly all the world's non-com- 
munist countries. 

Prof Stone retired in 1980 as Pro-* 
fessor of Finance and Accounting at 
Cambridge University. In addition 
to his work on national accounting, 
he has made important contribu- 
tions to the empirical study of con- 
sumer behaviour. In the past 15 
years he has concentrated most of 
his efforts on finding ways to im- 
prove the presentation and analysis 
of social and demographic statis- 
tics. 

The death of macroeconomics. 
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£ falls again, 
putting rates 
under pressure 


Continued from Page 1 


U.S. trade complaint 
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THE UK Department of Trade and 
Industry (DTI) is e xa m ining a com- 
plaint by a British electronics com- 
pany that its UK. suppliers have 
broken off their contracts with it 
because the company appears on 
the export denials list issued by the 
U.S. Department of Commerce, 
Tom Sealy writes. 

The British Government has re- 
peatedly stated that it does not ac- 
cept the extra-territorial application 
of UK. trade laws. 

Mr Brian Butcher, managing di- 
rector of Contei Equipment Manu- 
facturing Installation, has claimed 
that General Instrument Microelec- 
tronics, the UK subsidiary of a UK. 
i company, broke off an existing con- 


tract and refused to pay for a com- 
pleted contract 

The reasons cited for this action 
by G1 Microelectronics is the inclu- 
sion of Contei in the UJS. export de- 
nial list That denies “all privileges 
of participating directly or indirect- 
ly in any transaction involving com- 
modities or technical data imported 
from the UJS. to any company held 
to be in breach of UK. controls on 
the sale of high-technology equip- 
ment to prohibited destinations un- 
der the UK. Export Administration 
Act" 

Mr Butcher claims that Tex -is In- 
struments and Rank Xerox have al- 
so refused to deal with his compa- 
ny- 


The dollar, meanwhile, lost 
ground in what traders described as 
vigorous and volatile trading. It fin- 
ished at DM 3.0890 and Y248.20. 

Dealers said sentiment for the 
dollar was depressed by fears of 
B un d e sbank intervention, com- 
bined with forecasts that the fig- 
ures for third-quarter GNP growth 
will be revised downwards, indicat- 
ing lower interest rates which 
would be less attractive for foreign 
investors. 
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His candid expression of doubts 
about tiie new structure also ex- 
tended to the equities market for 
which the stock exchange plans to 
introduce a competing market mak- 
er system similar to the UK. Nas- 
daq system. 

"I am reasonably certain that the 
system will not work for us as ad- 
vertised," he said. Nasdaq operates 
alongside the New York Stock Ex- 
change, with NYSE business pro- 
viding a stream of commission in- 
come to securities firms. “I have not 
met one New York practitioner who 
believes that Nasdaq would survive 
on its own," Mr Brew said. 

Clients actually like paying com- 
mission but the Nasdaq system 
makes commission payment diffi- 
cult, he said. “I predict a messy pe- 
riod of evolution at the end of which 
we shall, I hope, emerge with a dis- 
tinction between wholesale and re- 
tail business." 


The City of London is an unhap- 
py place just now. This week's 
round of competitive price cutting 
in the North Sea is forcing the mar- 
kets to stare at the risk of a down- 
ward spiral - in crude prices and oil 
shares alike - while justified ner- 
vousness about oil is having its 
usual effect on that other trading 
commodity, sterling. Selling the 
pound has again seemed an easy 
way to make money, so long as the 
speculator keeps an eye out for 
signs of higher interest rates in the 
UK. It is something of a toss-up 
whether the chances of stability are 
greater for currencies or for the oil 
market 

The threat of Opec members’ 
breaking rank, as nerves fray in the 
10 days before their meeting, can- 
not be ignored. Yet the producers’ 
certain knowledge of increased de- 
mand during the final quarter 
should by rights keep everybody in 
line - provided that immediate 
needs for cash are not too pressing. 

If it is not by then too late. Opec's 
quota meeting may even have a 
chance to address the underlying 
weakness of the market Switching 
to a two-tier quota system - permit- 
ting large liftings through the win- 
ter at the price of restrictions next 
spring-may be a useful method for 
buying more stability than could be 
gained by trying to cut production 
now. 

Although the North Sea produc- 
ers were weak defenders of the old 
price, and could not have held it 
without Opec's help, BNOCs move 
can scarcely have reduced the prob- 
ability of a spiral Like an old-fash- 
ioned central bank, its decision to 
stop defending the fixed parity has 
the appearance of being half-heart- 
ed arid too late to prevent a ran on 
the currency - in this case North 
Sea marker crude. To take the par- 
allel seriously, it may be that BNOC 
has decided to take its cue from the 
Bank of England, withdrawing fi- 
nally to a more passive price-taking 
role. 

That, too, has its cost and dang- 
ers. As was only too dear in July, a 
policy of non-intervention invites 
speculators to turn the market into 
a_onMray street. If the Chancellor 
£ how preparing fo ride out the lat- 
est sterling squall, the justification 
must be that he has more or less 
managed to control the supply of 
his commodity - sterling. His prob- 
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lose out as the .bonds which they 
nwv have bought at 102 will only be 
redeemed at par. But the ultimate 
loser is likely to be the Treasury. 
The move ynll only confirm the 
worst suspicions of those conserva- 
tive investors who see the UK. Gov- 
ernment as fickle and liable to slap 
a tax on them as any time, As a re- 
sult, investment houses bidding for 
Treasury paper at next week's inau- 
gural Europeans auction may de- 
mand a higher yield. The Treasury 
is being strangely cavalier with in- 
vestors whose' money it seems to 
need so badly. 


lem is that other producers, like the 
Federal Reserve, may have been 
even more restrained. BNOCs trou- 
bles are quite different 


Reckitt-Kiwi 


Taxing bonds 


Not for the first time, the right 
hand of the UK. Treasury seems 
not to know what the left hand is 
doing. Just as the capital-raising 
division is gearing itself up for the 
-formidable task of selling up to 
$2bn of special Treasury bonds to 
Eurobond investors (who are notor- 
iously sensitive about their income 
being taxed), the Internal Revenue 
Service, itself part of the Treasury, 
has decided to give those investors 
a jolt The IRS has announced that 
up to 10 previously tax-free Euro- 
bonds issued in the summer will 
now be subject to 30 per cent with- 
holding tax on their interest pay- 
ments. 

The bono w ers will undoubtedly 
appeal against the ruling; since it is 
retroactive, they will have to pay 
tax on all the accrued interest from 
the issue date even if they decide to 
call in the bonds. What is patently 
unfair is that when many of the 
bonds were issued, they were well 
within the law. But the IRS has 
chosen to include all bonds with 
closing dates between June 22 and 
July 18 - that is, the date when the 
bond starts trading in the secon- 
dary market 

Borrowers will at least have the’ 
chance to refinance at a lower cost 
since rates have fallen, but that ad- 
vantage may be wiped out by the 
tax payment and fees to lawyers 
and accountants. 

Bondholders will almost certainly 


The board of Nicholas Kiwi ap- 
pears to have overestimated the re- 
gulatory obstacles facing Rcdtitt 
and Oilman’s bid. The Australian 
Finance Minister yesterday gave it 
the green light catching coostof the 
market on the hop as well as .Kiwi 
itself. Perhaps the target company 
has also underestimated the tax 


and legal complications facing the 
rival bid from Consolidated Foods 


(CFC), which it has recommended.. 
. Presumably to protect itself against 
this possibility - and in keeping 
. with theusual rough and tumble of 
tdke-overs down under - Kiwi has 
anyway stayed in touch with Reck- 
itt a shrewd move in the light -of 
. Reckitfs evident determination to 
make a real fight of it 


In the process of raising its own 
olding to 14 per cent however, 


holding to 14 per cent however, 
there is no firm indication that 
Reckitt has yet managed to shake 
the resolve- of the family interests 
controlling 49-45 per cent of Kiwi. 
It will have to win over at least holt 
of them, as wen as a good many of 
the Australian institutions, to have 
much chance of defeating a pro- 
CPC resolution scheduled for Octo- 
ber 31, which needs only 50 per cent 
support 


A bid of just under AH3Q per 
share - equivalent to an AS0.40 in- 
crease on the earlier bid after ad- 
justing for a bonus issue - looks the 
most fikely nflKt step.; That should 
cause Redtitfs shareholders no un* 
ease, though ft conld involve some 
marginal earnings dilution for a 
while. Whether CFC will be content 
to leave matters there is quite an- 
other question;- . . . _ . . 
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On the positive side, Grieveson 
Grant would be able to benefit from 
the changes by expanding its inter- 
national operations. It also planned, 
while becoming a position-taker in 
securities markets, to develop hedg- 
ing activities in futures and options 
markets. 
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A NEW ELEVATION IN THE CITY 


discounted - of intervention by the 
West German Bundesbank had 
pushed it as low as DM3.09 in after- 
noon dealings. 

■ In New York, writes Terry Dod- 
sworth, trading in sterling was ex- 
tremely erratic. It strengthened 
from its London close in mid-after- 
noon, only to lose ground again to 
finish at SU60. 
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eanungs soar 
i in quarter 


BY LOUISE KEHOE IN SAN FRANCISCO 

APPLE, the U.S. personal computer over flu 
manufacturer, has achieved a six- quarter 
fold jump in fourth-quarter earn- cent in 
ings to a record 530.8m, compared quarter 
with i S5.1m a year earlier. Appli 

Despite increasing its earnings in 
each of the four quarters to Septem- ooen 
her 28, however, the group finished ggj ^ 
with lower annual- earnings of Crmtr 
S 54.1m, or SL05 a share, against j 0 hn < 
S76.7m or SI .28 in 1983. Per share sa j± -1 
earnings in the fourth quarter were 
50 cents. ‘ ? 


Sales for the year were a record 
S1.5bn, up 54 per cent from the 1983 
total of 5982m. Fourth-quarter sales 
were 5477.4m, a 75 percent increase 


over the S273m recorded in the final 
quarter of fiscal 1983, and a 13 per 
cent increase .over the 1981 third 
quarter: 

Apple’s . quarterly earnings in- 
cluded a $4-9m tax benefit due to 
changes in US. tax regulations. 

Operating income for 1984 fell to 
$91.4m from 5129.8m in 1983. 

Commenting on the results, Mr 
John Smiley, Apple's president, 
said: *1984 has been a year of un- 
paratted challenge for Apple. 
Through industry-leading product 
development and innovative mar- 
keting, we have firmly established 
our position in the market Apple 
has chosen the role of innovator 


and has survived the industry 
shakeout as a leader.” 

Apple attributed much of its sales 
growth to the two new personal 
computers that it has introduced 
over the past 12 months. Sales of 
Macintosh, Apple's office personal 
computer, are picking up as more 
applications software becomes 
available for the new machine, ac- 
cording to market analysts. 

The Apple ETC, an updated version 
of Apple's establish ?d Apple n 
home compute, is also gaining 
market share, boosted by a price re- 
duction in July. The older model 
however, is stfil Apple's Chief reve- 
nue generator. 


Seans Roebuck boosted by 
tax credit and capital gains 


BY TERRY DODSWORTH M NEW YORK 


SEARS ROEBUCK, the world’s 
largest retailer, reported an 1L5 per 
cent jump in net income in thethird 
quarter, but only after a hefty tax 
credit in its insurance division and 
much higher non-recurring capital 
gains. 

Earnings rose to $321 An, or 88 
cents a share, from $288Jm or 81 
cents a dare, while revenues in- 
creased by 8 per cent to S9JB5bn 
from S8.93bn. 

This included a S60m credit in the 
Allstate Insurance group, reflecting 
the reduction in deferred income 
tax under the 1984 tax reform Act 
In addition, net aftertax realized 


Lloyds Bank 
to consolidate 
operations 

ByDavfdU»caill«alhljotiifon' 

LLOYDS BANK. the smallest of the 
big four UR desiring banks, its to 
unify its worldwide operations by 
merging Lloyds Bank international 
into the group. - 

LBI, which accounts faff about. 40 
per cent of Lloyds total assets, is 
currently a wholly-owned subsid- 
iary with its own management and 
chairman. 

Sir Jeremy Morse, chairman of 
the Lloyds group, said yesterday: 
“Our group has been formed over 
the years from a number of differ- 
ent banks. We have now reached 
the point when we can take a major 
step in unifying them under the 
Lloyds Bank name, and this will 
strengthen Durability to compete in 
a highly competitive world." 

Lloyds denied that the merger 
was connected with LBFs recent 
poor performance and the recent 
leak of a memo from Mr Eric Whit- 
tle, its chief executive, to senior 
staff calling for greater effort 

LBI has total assets of £168bn 
(Sl&SSbn). and capital of £578in, 
making it a sizeable international 
bank in its own right 

The merger, which will require 
shareholders approval needs a spe- 
cial Act of Parliament for technical 
reasons. Lloyds hopes to effect the 
merger on January 1, 1988. It fol- 
lows a similar move by Barclays, 
which is merging with its interna- 
tional arm next January. 

Details, Page 2S 


Static third 
quarter for 
Sterling Drug 

By Our Financial Staff 

STERLING Drug, the US. drugs 
and households products group, 
yesterday reported flat third-quar- 
ter net profits of $45. 3 m or 75 cents 
a share, compared with $448m or 
73 cents. The latest earnings in- 
clude a $L5m pre-tax gain from the 
recent sale of several proprietary 
products. The sale was partly re- 
sponsible for a lower effective tax 
rate of 44.0 per cent against 48 per 
■ cent 

Net earnings for the first nine, 
months rose from 5101.3m or SL66 a j 
share to $106.1m or S1.75. 

ABC exceeds 
forecasts 

By Our Financial staff 

AMERICAN Broadcasting Compa- 
nies (ABC}, which operates the 
ABC television network in the US. 
and several radio stations, reported 
third-quarter earnings, slightly 
higher than "Wall Street estimates. 

Profits rose, from '931.8m. or SI. OB' 
a share, to 546.8m; of SI .81, taking 
nine-month earnings to 5142.9m, of 
$481 a shore, against 51102m, or 
51761 


capital gains and other income to- 
talled 528.3m against 54.7m last 
year. 

For the first nine months, consoli- 
dated net income rose 17.4 per cent 
to 5891.7m, or 2.47 a share, against 
5759.50, or 52.25 a share, while 
revenues increased 9.5 per cent to 
$27.5bn from $25bn. 

Sears suffered a variety of prob- 
lems in the quarter, including low 

growth in its wain mprf»haoHi«riTig 

division and losses in both its Dean 
Witter Financial Services group and 
Sears World Trade, its barter com- 
pany. Mr Edward Telling, chair- 
man, said that revenues at Sears 


Merchandise, which grew to 
S6.45bn from $6.19bn, reflected 
smaller gains in durable goods after 
two years of double digit increases. 
Net income amounted to S 163.8m, 
compared with 5158.9m. 

Income at Allstate rose to 
$21L4m from 5146m after taking in 
the tax credit Dean Witter however 
recorded a loss of 57.6m compared 
with a profit of 19.3m in the same 
period last year. 

Sears World Trade lost S7m 
against a loss of 53.2m a year ago, 
while Coldwell Banker real estate 
group saw a downturn in profits 
from $6.7m to 54.6m. 


Olivetti and AT&T 
sign new products pact 


BY ALAN FRIEDMAN Of MILAN 

OLIVETTI the Italian data process- 
ing equipment maker, has signed a 
new agreement until AT&T, its glo- 
bal partner, to co-ordinate the de- 
sign and manufacture of a new 
range of workstations and operat- 
ing systems. 

Although tiie companies did not 
specify which new products they 
might launch, a statement yester- 
day said the plan was for both to 
work more closely in the design, de- 
velopment, manufacture and mar- 
keting of workstations and related 
equipment AT&T last December 
bought 25 per cent of Olivetti and 
ordered $250m of workstations over 
the next year! 

In particular, Olivetti and AT&T 
are to develop a common strategy 
aimed at the Ms-Dos and Unix 
software, language and qperating 
systems markets. The partners will 
manufacture the new line of prod- 
ucts, They will both market AT&T's 
line of SB minicomputers and the 
Unix operating system. 


Olivetti said that it planned to 
continue manufacturing the PC 
6300 personal computer which it de- 
signed and enhanced to AT&T spec- 
ifications. The PC 6300 belongs to 
the same family of personal compu- 
ters designed by Olivetti and sold in 
all markets under the trademark 
M-24. 

Sig Carlo de Benedetti, Olivetti 
chairman, said last night the agree- 
ment represented “a logical conse- 
quence of the strategic alliance be- 
tween Olivetti and AT&T, and ex- 
ploits the synergy between the two 
co mpa n ies . " He said the agreement 
would protect the investments al- 
ready made by Olivetti in the auto- 
mation of its production. 

Mr James Olson, chairman of 
AT&T Technologies, said the agree- 
ment “enables us to combine the 
strengths of both AT&T and Olivet- 
ti in the dynamic personal compu- 
ter and workstation areas and rein- 
forces our ability to serve our cus- 
tomers in the global marketplace.” 


3M pushes ahead 
despite strong $ 


BY WILLIAM HALL IN NEW YORK 


MINNESOTA MINING & Manufac- 
turing (3M), the UB. conglomerate 
which sells more than a third of its 
products overseas, increased its 
third-quarter net income by 112 per 
cent to S198m, notwithstanding the 
adverse impact of the strong dollar. 

Lewis W. Lehr, 3Ws chairman, 
says that the group's businesses 
performed well across the board 
with “double-digit unit-volume 
gains in both the U.S. had abroad.” 
US. volume increased 14 per cent 
in the third quarter, matching the 
gains in the first two quarters of the 
year. 

In the international markets, 
3M’s unit volume rose 12 per cent 
.and the group says its profit mar- 
gins improved at home and abroad, 
despite the stronger dollar. 3M esti- 
mates that its worldwide net in- 


come in the third quarter was re- 
duced by 817m, or 14 cents a share, 
because of the dollar's strength. 

The group earned 51.70 per share 
in the latest period, up from Si .51 
per share in the third quarter of 

1983. For the nine months earnings 
per share total $4.84 per share, com- 
pared with $4.28 per share in the 
same period of 1983. 

3 M’s net income in the first three 
quarters of 1984 rose by 12.3 per 
cent to 5566m and sales increased 
10.4 per cent to $5.83ba 

The company is cautiously opti- 
mistic about the final quarter of 

1984. Mr Lehr says that “despite the 
continuing strength of the dollar 
and a somewhat reduced rate of 
economic growth in the U.S., we ex- 
pect a good increase in sales and 
earnings for the year as a whole." 


Borregaard advances 
at eight months 


BY FLEMMING DAAL IN OSLO 

BORREGAARD - the Norwegian 
foodstuffs, forest products, chemi- 
cals and metals group, reports a 
pre-tax profit of NKr 65.7m (S?.4m) 
for the first eight months of 1984, 
up from NKr 21.3m in the same pe- 
riod last year. 

The group still expects a better 
year-end result than the pre-tax 
profit of NKr 112.4m achieved in 
1983, 

The January-August sales figure 
was NKr 296bn, a 22 per cent in- 
crease compared with the same pe- 
ridd in 1983- 

The improvement was mainly 
due to higher sales volumes and 


prices for a number of key prod- 
nets, especially chemical products 
edible oils and fete. 

The gross operating result for the 
eight months was NKr 268.5m, up 
from NKr 204.4m. The result after 
ordinary depreciation was NKr 
1482m, up from NKr 92.1m, and be- 
fore extraordinary items NKr 65m, 
up from NKr 13.5m. The net ex- 
change loss was NKr 3.8m. 

The proposed merger between 
Borregaard and Saetre - Norway's 
largest producer of biscuits - has 
been approved by shareholders of 
both companies and is to be effec- 
tive from December 31 this year. 


Racal’s us ‘ CHEM,CAL GROUp S REPORT mixed results after nine months 

£i70m Dow Chemical upturn continues 

w • w • A 

Old wins BY WILLIAM HALL IN NEW YORK 
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By C hartea Batchelor In London 

CHUBB & SON, Britain's largest 
security equipment group, yester- 
day succumbed to a Cl 70m (S200m) 
takeover bid from Racal Electron- 
ics, the UK defence and communi- 
cations company, after a hard- 
fought 10-week battle. 

Racal obtained acceptances from 
the holders of 66.4 per cent of 
Chubb's ordinary shares, with its 
revised share and loan stock offer 
taking its total holding to 698 per 
cent of Chubb's enlarged capitaL 

The success of Racal 's bid will 
create a new security division with- 
in the company, to be known as 
Racal-Chubb and with annual sales 
of £450m. Racal will contribute 
£l25m worth of security turnover to 
the division. 

Sir Ernest Harrison, chairman of 
Racal said: "We both have a super , 
business in security and 1 am sure 
we will dominate the world. Chubb 
is in the low-technology end and we 
are in the high-tech end of the busi- 
ness. We will be able to equip any- 
one with total security from the per- 
imeter of their premises to the 
safe.” 

Racal has no plans to dispose of 
any parts of Chubb's diversified 
business, which ranges from locks 
and vaults to electronic alarms. 

Chubb's fate was sealed when 
most of the UK financial institu- 
tions, which together controlled 62 
per cent of the shares, accepted the 
Racal offer. 

Despite a Chubb forecast that its 
profits would rise 25 per cent to 
£18m in the year to March 1985, the 
company was brought down by its 
indifferent record of the past five 
years. 

Chubb’s shares fell lp to 287p yes- 
terday, while Racal was 2p lower at 
248p. 

Bankers aid 
decision on - 
Conrail sale 

By Our Financial Staff 

LAZARD Freres, the merchant 
bank, has been asked by the U.S. 
House energy and commerce com- 
mittee to evaluate the three private 
bids for the government's 85 per 
cent holding in Consolidated RaiL 

The investment company will al- 
so analyse the advantages of selling 
Conrail through a public offering, 
instead of a private sale. 

The U.S. Department of Trans- 
portation has said it intended to se- 
lect the buyer from Alleghany, Nor- 
folk Southern and a group beaded 
by J. Willard Marriott Congress 
has to approve the sale. 

Meanwhile Conrail has reported 
a jump in net earnings to 5133.1m, 
or 54.92 a share, from 585.6m, or 
53.21, for the third quarter. This 
took the nine-month figures to 
53878m, or S14.35, against 5195.5m, 
or 5781. 

Sales for the quarter reached 
5843.6m (57608m) and for the nine 
months S2.59m (S287bn). 

Inland Steel 
warns of 
new job cuts 

By Terry Dodsworth 
In New Yotlc 

INLAND STEEL, the fourth largest 
US. steel company, is considering a 
new round of redundancies follow- 
ing its slip back into loss in the 
third quarter. 

The downturn in the largest re- 
porting period follows two quarters 
of profits in which the company ap- 
peared to be pulling out of its prob- 
lems. In the two years to the end of 
1983, the group ran up a deficit of 
S23bm. but the losses had been 
stemmed this year by first-half 
earnings of £26m. 

In the third quarter, however. In- 
land slumped to a net loss of 
$37 5m. against a loss of 521.2m a 
year ago. as sales rose by 5 per cent 
from S76im to S8O0m. The loss was 
exaggerated by S25m worth of spe- 
cial provisions against closures and 
the reversal of a tax credit At an 
operating level however losses still 
amounted to 512.6m. 

Net losses over the first nine 
months came to 5118m, against 
571m a year ago, while sales 
amounted w S2,0bn against $28bn. 

Inland said it had been hit in the 
third quarter by price pressures 
and low deliveries resulting from 
the record level of steel imports. 
Deliveries went down by 18 per cent 
compared with the second quarter, 
and at 1.14m tons were even slight- 
ly down from the 1.17m tons re- 
corded in the same period last year. 

As a result its plants operated at 
only 62.4 'per cent of capacity. 


BY WILLIAM HALL IN NEW YORK 

DOW CHEMICAL, the second big- i 
gest UJS. chemicals company, is 
continuing its rapid profits recov- ] 
ery, with third-quarter net income i 
rising 76 per cent to 5176m, Mon- 
santo, the fourth biggest US. chem- ' 
icals company, however, recorded i 
lower profits as a result of setbacks < 
in its important agrochemicals busi- > 
ness. : 

Monsanto reported third-quarter i 
earnings of 578m or 97 cents per < 
share, compared with SI 15m a year i 
ago, when the results were boosted : 
by special factors totalling S28m. 

The group said that its operating > 
income fell by 3 per cent in the lat- I 
est quarter and strong gains in i 


Reynolds 
goes ahead 
to $229m 

By Our New York Staff 

R. J. REYNOLDS Industries, the 
second biggest cigarette manufac- 
turer in the UJ5„ increased earn- 
ings from continuing operations by 
58 per cent to 5229m or 5180 a 
share in the third quarter. Sales 
rose by 98 per cent to $382bn. 

Final net earnings ore little 
changed at 5253m, or 52.11 a share, 
after taking in profits for both quar- 
ters from discontinued operations. 
Net in the comparable quarter to- 
talled 5251m, or 52.08 a share. 

Tobacco profits now contribute 
only about 15 per cent of the total at 
Reynolds, which is extending its 
restructuring plan with the sale of 
Aminoil, its oti and gas subsidiary, 
to Phillips Petroleum for S1.7bn 
gash. 

Net operating profits for the first 
nine months rose from 5502m, or 
5483 a share, to 5584m, or 4.77 a 
share, while sales were up from 
$9bn to S9.44bn. 


some parts of its business were off- 
set by weaker industrial chemical 
prices and lower sales of Roundup, 
its important herbicide. 

Dow, whose sales rose by 2.4 per 
cent in the quarter to SIBbn, said 
that while it saw the usual summer 
downturn in Europe, its global busi- 
ness remained quite strong. It de- 
scribed its earnings from the Pacif- 
ic Basin and Brazil as “excellent”, 
and said that the U S. also showed 
improvement, compared with last 

year. 

It noted, however, that the results 
in its home market were hampered 
by difficult market conditions for 
vinyl chloride and ethylene glycoL 


The company said that its basic 
chemicals and plastics businesses 
were “in a much better position” 
than they were in 1983, but it noted 
that the tremendous growth seen in 
the worldwide plastics business 
during the past year has moderat- 
ed. 

Dow’s agricultural products and 
industrial special chemical opera- 
tions reported another strong quar- 
ter, the company said. 

Dow's third quarter figures were 
boosted by a S20m gain from the 
sale of 50 per cent of Dowell Canada 
to Schlumberger and a $39m reduc- 
tion in estimated taxes because of 
the cancellation of deferred tax ob- 


UK group to quit 
cable TV market 


BY JASON CRISP IN LONDON 

VISIONHIRE, until recently Brit- 
ain's second largest cable TV com- 
pany, is effectively withdrawing 
from the business other than meet- 
ing its contractual obligations. 

The move is another setback for 
British Government hopes of creat- 
ing a cable TV revolution in the 
country. Visionhire blames govern- 
ment delays in awarding franchises 
and setting up the Cable Authority 
and the change in capital allow- 
ances in the 1984 budget for its deci- 
sion. 

“We now believe that the cabling 
of the UK will be a much longer and 
more costly process than seemed 
likely a year ago, and that the pros- 
pects of Visionhire Cable generat- 
ing meaningful profits from thfe 
area on a normal commercial time 
scale are too remote to justify our 
continued involvement,” said Mr 
David Hurley, managing director of 
the parent company, Electronic 
Rentals Group (ERG). 


ERG stated yesterday that it 
would not apply for any further 
cable franchises nor would it supply 
new services on its existing net- 
works. Visionshire is now in discus- 
sion with unnamed Scottish inter 
ests about the future of its East Kil- 
bride network, where the new ser- 
vices have recently started. 

Visionhire had been offering four 
rViannpls TEN (feature films), 
Screensport, Music Box and Child- 1 
ren's Channel - on an old cable net-, 
work in East Kilbride which for- 
merly carried BBC and ITV pro- 
grammes. Unless the discussions 
reach a positive conclusion in the 1 
next few days the network will 
close by the end of next month, 
says ERG. 

ERG said the company would i 
now develop its operations in com- 1 
munal aerials and surveillance and 
security systems associated with f 
cable. 


ligations for domestic international 
sales corporations. 

For the nine months, Dow s net 
income rose by 93 per cent to S506m 
or 52.60 per share, on the back of a 
8.7 per cent rise in sales to S8.7bn. 

folanese Corporation’s rapid 
profit growth of earlier in the year 
slowed in the third quarter. Its net 
income rose by 16 per cent to STlm 
or S2.73 per share, while for the 
nine months its net income is 62 per 
cent ahead at S242m. 

Earnings per share for the nine 
month period are 134 per cent bet- 
ter at 58.53 because of a reduction 
in the number of shares outstand- 
ing. 

Recovery at 

European 

American 

By Our Now York staff 

EUROPEAN American Bank, the 
New York consortium bank owned 
by six leading European banks, has 
returned to profits after its surprise 
5137.75m second-quarter loss. 

The bank reported net income in 
the third quarter of S131m, com- 
pared with a profit of S8.1m last 
year. 

The bank's ratio of possible 
losses to loans outstanding climbed 
to 18 per cent from 1.22 per cent in 
the second quarter of 1984. 

Non-performing loans at Septem- 
ber 30 totalled $293. lm of 5.1 per 
cent of the total, essentially un- 
changed from the level at June 30, 
the bank said. 

At the nine-month stage, losses 
totalled 51348m against net profits 
of 526. lm. The second-quarter loss 
was due mainly to a write-off of 
problem loans. As a result, share- 
holders were forced to inject an ad- 
ditional 580m new capital into the 
group. 
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ggoking for an English port, 

[plain. 



Rotterdam, the Netherlands: the largest 
port in the world. The home port for many 
European countries and cities And that's no 
coincidence 

Rotterdam is a focal point for sea and 
land traffic it lies on the North Sea, the busiest 
sea in the world It has natural access to this 
sea, without any locks, or tide problems. 

What is more, Rotterdam lies on the major 
European rivers, the Rhine and the Maas. Which 
means that many tens of millions of people can 
be served in the hinterland, by barge. But trans- 
shipment is not only done quickly and 
economically by barge an excellent railway 
network and roads ensure rapid connections to 
a!) points of the compass 

Rotterdam is a modem European city. 
Where people work hard and seriously. Where 
there are no language barriers. Rotterdam 
certainly has a number of natural advantages, 
but that alone doesn't make it the largest port 
in the world. It also has something to do with 
the people: you can do business with Rotter- 
dammers Rotterdammers are reliable and do 
their best to solve your transport problems 

Furthermore, Rotterdam has 
persistently extended its port facilities, with the 
result that you will now not only find there the 
largest container terminals in the world but also 
bulk transshipment companies which operate 
quickly and efficiently. And very regular transit 
and vast storage facilities 

The biggest port, the best situated, the 
most modem facilities, and hard workers. This 
all adds up to efficiency and lower operating 
costs. 

That is what you fin'd when you cal! on Rotter- 
dam, a port without bottlenecks. Rotterdam is 
your own home port, in your own country... 
Europe. 

Port of Rotterdam 

Cuts your problems down to size. 

For more information write or telex: Port of Rotterdam, 
dept, of External and Commerical affairs. p.o. box 6622, 
3002 AP Rotterdam, the Netherlands, telex 23077. 
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US $73,000,000 


United Kingdom Export Credit Facilities 

To provide finance to the 

Overseas Telecommunications Commission 

(Australia) 

For its share of a contract awarded to 

Standard Telephones and Cables pic 

For the supply and installation of the 

Australia-Indonesia-Singapore Cable System 


Finance provided by 

Midland Bank Public Limited Company 

Arranged by 

Midland Bank Group International Trade Services 
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New INI 
chairman 
reshuffles 
management 

By David White in Madrid 
INI. the sprawling Spanish 
state group, has been subjected 
to its second major organisa- 
tional reshuffle since the 
Socialist government took power 
less than two years ago. 

The changes are a further 
attempt to improve manage- 
ment control of the group, 
which lost Pta 160bn (about 
$lbn) last year, and coincide 
with a plan for concentrating 
investment on sorting out 
problem sectors and tempo* 
rarilv abandoning expansion 
and diversification projects. 

The reorganisation was 
announced after the first board 
meeting this week under rhe 
new government - appointed 
chairman. 34-year-old Sr Luis 
Carlos Croissier. He was moved 
into the job last week from his 
post as under-secretary in the 
Industry Ministry, replacing Sr 
Enrique Moya, The independent 
whom the Socialists first chose 
for Che INI chairmanship. 

The reorganisation is aimed 
at centralising planning and 
control. The group, by far 
Spain's largest industrial 

concern. with 220.000 

employees, is due to develop 
on the basis of “ sub-holding 
companies ” rather than its 
current 14 industrial divisions. 

The main innovation is a 
separate main division for 
sectors scheduled for reconver- 
sion, including the state steel 
mills, shipyards and coalmines. 
This has been placed under 
. INFS previous planning 

1 director, Sr Alfredo Pastor. 


Elf U.S. subsidiary to 
step up acid output 


. BY PAUL BETTS IN PARIS 

1 TEXASGULF. the large U.S. 

chemicals subsidiary of the 
; French state-controlled Elf 
Aquitaine oil group, is to 
; increase by 25 per cent the pro- 
: duction capacity of phosphoric 
acid at its Lee Creek plant in 
North Carolina. 

This will increase the capacity 
. of Texasgulfs phosphoric acid 
• by 250.000 tonnes to lJoO.OOO 
: of P'O a year, disclosed M 
Gilbert Rutman. deputy chair- 
; man of Elf Aqniiaine, in Pans. 

I He also confirmed that he 
i expected Texasgulfs chemical 
j operations to contribute a 
i $80m cash flow to the French 
'parent company this year. 

: While this is an improvement 
ion last year, and especially on 
1982 when Texasgulf barely 
broke even. Elfs U.S. acqui- 
sition continues to represent a 
net financial burden for the 
French oil group. 

Elf is currently paying 


S300m a year over a seven-year 
period io pay back the prin- 
cipal and interest on its debts 
to finance its U.S. acquisition 
— the largest of a U.S. com- 
pany by a French group. 

Elf had to resort to foreign 
borrowing because the French 
authon lies prevented it from 
transferring French funds out- 
side the country. 

M Rutman also said that Elf 
was now consolidating its debts 
to pay for Texasgulf into long- 
term paper carrying an average 
of between 10 and 12 per cent 
interest rate. At the time of 
rhe acquisition in 1981, Elf 
financed the deal by borrowing 
nn the short-term floating rate 
market because the U.S. prime 
rate was then at peak levels. 

M Rutman said that after 
major restructuring and the 
gradual mm round in the 
market. Texasgulf was now 
beginning to show signs of pro- 


mise. Elf is in particular bank- 
ing on Texasgulf s large phos 
phate interests for the long- 
term pay-off of its U.S. invest- 
ment. 

Texasgulfs phosphate sales 
rose by 30 per cent during the 
last 12-month period. M Ru<* 
man indicated that Elf wanted 
to expand gradually the subs) 
diary's phosphate activities oyer 
the next eight to nine years. 

Elf bought Texasgulf for 
§2.3ba in 1991 at the time of 
a wave of major takeovers in 
the U.S. of natural resources 
companies by big oil proups- 
But the deal involved Elf sell- 
ing its Canadian interests and 
the Canadian interests of Texas- 
gulf to the Canadian Develop- 
ment Corporation, the single 
largest shareholder in Texas- 
gulf, in return for Texasgulfs 
US. assets. As a result of this 
swap. Elf ended up paying 
$l.3bn for the U.S. assets of 
Texasgulf. 


Paribas returns to New York 


This advertisement is issued in compliance rith the requirements of the Council of The Stock Exchange. 

U.S. $50,000,000 

NZI Overseas Finance N.V. 

(incorporated with limited liability in the Netherlands Antilles) 

10y 2 % Guaranteed Convertible Bonds Due 1994 

Convertible into Ordinary Shares of and 
guaranteed on a subordinated basis by 

NZI CORPORATION LIMITED 

(incorporated with Untiled Hdbilitj in New Zealand) 

The following have agreed to subscribe or procure subscribers for the Bonds: — 

Kidder, Peabody International 

Limited 

Bank of New Zealand 


Barclays Bank Group 


Bank GutzwiUer, Kurz, Bungener 

(Oreaeu) United 

Banque Paribas 
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Kidder, Peabody International 
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107 Cheapside 
London EC2V6DD 


Cazenove & Co. 

T2 Tokenhouse Yard 
London ECzR. 7 AN 
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BY DAVID MARSH IN PARIS 

PARIBAS, the French state- 
owned financial croup, is setting 
up a New York-based invest- 
ment banking venture, Panbas 
Corporation, to strengthen its 
foothold in the U.S. after selling 
in August its investment bank- 
ing subsidiary, Becker-Paribas. 
to Merrill Lynch. 

The move, which will take 
effect shortly, aims to give the 
group a new platform from 
which to steer its investment 
banking and securities business 
in the U.S. 

Paribas Corporation will have 
a staff of more than 50, with 
manageement coming from the 


group's Paris headquarters. 
This will supplement the 
group's commercial banking 
operations in the U.S. and 
Canada, where it has a network 
of 10 branches and representa- 
tive offices, and a balance sheet 
of S4bn. 

In August Paribas sold 
Becker-Paribas for $100m. tak- 
ing in the form of proceeds a 
stake of 3 per cent in Merrill 
Lynch which it aims to increase 
to 5 per cent This was after 
mounting securities losses at 
Becker-Paribas and a series of 
shareholding changes which had 
seen Paribas taking 100 per 


cent control of the company by 
buying out the 45 per cent 
stake previously held by staff. 

Paribas Corporation is a 
legal entity which existed in the 
early 1970s but which was made 
un ope rational by Paribas' in- 
volvement in Becker, initially 
in partnership with S. G. War- 
burg, over the last decade. .. . 

Paribas aims in particular to 
continue building up its U.S. 
securities market activities^ 
where this year it has been in- 
volved in the management of 
five issues for savings and loans 
institutions. 


Decline for Cardo at eight months 


BY DAVID BROWN IN STOCKHOLM 
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CARDO, the Swedish sugar, 
seeds and bio-technology group, 
reports a decline in operating 
income for the first eight 
months ended August and fore- 
casts its full-year earnings will 
fall by 10 per cent from the 
SKr 408m ($4&3m) achieved in 
1983. 

Sales for the operating com- 


panies were ahead by 7 per cent 
to SKr 2bn but costs climbed 
at 11 per cent to SKr 1.67b n. 
Operating results after depre- 
ciation fell by SKr 37m. orf 9 
per cent, to SKr 342m. 

Earnings from dividends, 
securities sales and interest 
fell from SKr 23m to SKr 119m 
and the total value of Gardo's 


share portfolio declined by 7.8 
per cent 

The group posted extra- 
ordinary income of SKr 115m 
from the introduction of .its 
Hilleshog plant breeding sub- 
sidiary on the Swedish stock 
exchange, which brought pre- 
tax results to SKr 576m, an in- 
crease of SKr 55m or IQ per 
cent 
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Astra to seek 
London 
share listing 

By David Brown in Stockholm 

ASTRA, the Swedish pharmaceuti- 
cals group, achieved a strong im- 
provement in pre-tax earnings for 
the eight months ending August 
and has upgraded its forecast for 
full year results to a 25 per cent rise 
from the SKr 631m (S72m) in 1963. 
The company plans to seek a listing 
on the London Stock Exchange. 

Total sales climbed by 10 per cent 
to SKr 2-5bn, with the biggest rises 
coming in North and South Ameri- 
ca. Foreign markets now account 
for 82 per cent of Astra turnover. 
Costs grew by only 5 per cent, yield- 
ing a SKr 562m profit after virtually 
unchanged ffaaq rifli items but be- 
fore taxes ami appropriations, rep- 
resenting an increase of SKr 142m 
or 34 per cent over the same period 
last year. 

The group reports a 27 per cent 
rise in the sale of its Theodur anti- 
asthma product and approval of the 
Dricanyl asthma aerosol by UJ3. re- 
gulatory authorities. 


Coca-Cola 
up in ; 
third quarter 

By Tarry Bytantf Jn tta* 

COCA-COLA boosted its Lhiri quar- 
ter earnings with strong growth in 
sales in Japan and hy further suc- 
cesses at the Columbia Pictures 
subsidiary,- 

Net income for the quarter rose 
by 15,8 per cent to 51 "Mm or Sl-34 
a share on a sales gam of 112 per 
wot IbSllbn at the operaliffg level 
Share' earnings recorded the 
strongest gain for 11 quarters, re- 
ported foe board. 

Nine-month earnings now show a 
15 per cent increase at MMUm or 
$3.76 on sales of S5 Bbn. 9.5 per cent 
up. International soft drink sales 
have increased by 4 per cent for the 
nine months but the effect of a 
strong dollar on profits repatriation 
restrained growth in international 
earnings. 

AH three international divisions - 
Pacific. Latin America, and Europe/ 
Africa increased operating in- 
come in the third quarter. Unit vol- 
ume jumped by IS per cent in the 
UK but fell by 6 per cent in West 
Germany, where sales were affect- 
ed by the prolonged metalworkers' 
strike. 

Mr Roberto Goizueta. chairman, 
commented that the film and enter- 
tainment division is pursuing a 
strategy of pre-licensing agree- 
ments, using third party equity, 
which is producing "great results” 
and. will benefit future perfor- 
mance. 

Oil well activity 
upturn lifts 
Schlumberger 

By Tiny Dodsworth in New York 

AN UPTURN in oil well activity 
in North America and Europe 
helped Schlumberger, the 
Franco- American oil services 
group, to a 9 per cent Increase 
in net income in the third 
quarter. 

Earnings rose from $278.7ra 
or cents a shore in the 1983 
quarter to $30S.4m or $1.06. 
Sales rose by 14 per cent, from 
$l.4bn to $l.6bn. 

For tbe first nine months, net 
income was $87 Im or $3.02 a 
share, against $824 m or $2.83. 
Sales increased to ?4.7bn from 
$4-3bn. 

Schlumberger, which is now 
in the process of buying the 
Sedco offshore drilling company 
for *lbn. said that its $440m 
acquisition of. 50 per cent of 
the Dowell energy service busi- 
ness in No?th America increased 
group third quarter revenue by 
$74m. But the-purchasc reduced 
earnings by $7m" br 2 cents a 
share. 


Uddeholm out 
of the red 

By Our Stockholm Staff . 

UDDEHOLM, the Swedish 
special steels group; reports a 
strong turaround for the first 
eight months of 1984 following 
an extensive restructuring. It 
forecasts a continued upward 
trend through the rest of the 
year. 

As part of a broad reorganisa- 
tion of Sweden's steel industty, 
the company's Nyby Uddeholm 
operations were transferred to 
the new Avesta steel group 
under the control of tbe John- 
son group. Tbe majority of 
Uddeholm’s remaining turn- 
over — SKr l-2bn (5136m) out of 
a total of ‘ SKr 1.5bn — was 
generated by r the Uddeholm 
tooling division, where results 
climbed by SKr 20m. Overall, 
group results after financial 
items, emerged at SKr 10m. 
compared to a deficit of SKr 
130m a year ago. 

Much of the recovery was 
generated by a decline in finan- 
cial costs (down SKr 110m to 
SKr 59m) following disposal of 
the loss-making Nyby Uddeholm 
operations. 
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INTEREST RATE CHANGE 

AB Svensk Exportkredit 

(Swedish Export Crcffk Corporation) 

US$75,000,000 
Retractable Notes Due 1993 

(Redeemable at the Option of the Holder on 19th November in 
1 984, 1987 and 1 990. as of winch Dates the Issuer has the Right to 
Specify a New Rate of Interest) 

In accordance with the Terms and Conditions of 
the Notes, the Company has specified that for 
the period commencing 19th November, 1984 to 
18th November, 1987 inclusive, the Notes will 
carry an interest rate ofl2&% per annum. . 

BANKERS TRUST COMPANY, LONDON 

FISCAL AGENT 

19th October, 1984 


U.S. $60,000,000 
Mustrias Pefioles, SA.de C.V. 

(Incorporated in the United Mexican States) 

Floating Rate Notes Due 1 989 y- 

In accordance with the provisions of the Natci, notke is 
hereby given that for the three month Interest- Period from 
I9fo October, 1984 to 22nd January, 1985 tha Nona will 
carry an Interest Rate of 1 J $ % per annum and the Coupon 
Amount per U.S. 510,000 will be U.S. S.3 10,07. 

Credit Suisse First Boston Limited 

Agent Bank ", - 
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INTL. COMPANIES and FINANCE 


Bank chief faces currency charges 


BY TONY WALKER W CARO 

MR ALI ABDULLAH JAMMAL, 
rh airm an q£ . Jammal Trust 
Bank, and 17 other individuals 
have been charged, along with 
two companies, with' serious 
currency violations by Egypt’s 
Socialist Prosecutor. 

The prosecutor, who - has a 
Special - responsibility with 
regard to Investigating allega- 
gations of corrupt business 
activities, . is seeking sequestra- 
tion orders against the. property 
of those charged. Under 
Egyptian law the case must 
come to court within 60 days. 

Hr J annual, a Lebanese, has 
been under house arrest for 
most of this year. He was 
released from house arrest last 
week but his passport has not 
been returned and he is not able 
to leave the country. - 

Others charged include execu- 
tives of Jammal Trust, Pyramids 
Bank and AJ-Watani Egyptian 
Bank, and Ur Samir Aly .Hassan, 
a well-known Egyptian currency 
dealer. Included int he charges 


are maritime and trading earn* 
panies owned by Hr Hassan. 

The Charges have arisen from 
the near collapse earlier this 
year of Pyramids Bank after 
Jammal Trust to honor 
cheques which it claimed were 
fraudulent The cheques, which 
were isued on behalf of Mr 
Hasan, were authorised by an 
executive of Jammal Trust and 
amounted to more than $ 20 m. 

Hr Ali Jammal says he had 
no knowledge of transactions 
Involving Ur Hassan who is 
said to have had a turnover in 
his currency dealings last year 
of between $lbn and $2bn. 
According to a spokesman for 
Mr Jammal, he is being charged 

with' responsibility for his bank 

issuing tiie fraudulent cheques 
and refusing to honour them. 

Egyptian authorities reported 
on September 24, that the assets 
of the 18 who have now been 
charged , were being impounded 
and that they were banned from 
travel while investigations were 


conducted into their financial 
dealings. 

The action followed lengthy 
investigations into the affairs 
of Jammal Trust and other 
banks involved. The Socialist 
Prosecutor claims that Pyramids 
Bank lent Hr Hassan and his 
companies $27.7m without 
proper collateral. 

Jammal Trust. through 
Irving Trust of New York, has 
taken steps to repay more than 
520 m to three local banks in- 
cluding Pyramids Feisal Islamic 
and Egyptian Arab African. 
Under the first stage of the 

Irving Trust-Guaranteed settle- 
ment the three local banks have 
been paid a total of about 55m 
or 25 per cent ofthe amount 
outstanding. 

jammal Trust has four 
branches in Egypt and 12 iu 
Lebanon. The Jamal family is 
also involved in hotel projects 
in Egypt through a Luxembourg 
holding company. According 
to a family spokesman work on 


NTN Toyo Bearing ahead 36% 


TOKYO — NTN Toyo Bearing 
said its unconsolidated net for 
the six months to September 
20 climbed 36.3 per cent to 
Y4.39bn (517.6m) from Y8.22bn 
a year earlier. . 

The bearing ' maker also 
raised its interim dividend by 
70.5 to Y4 a share from Y3.5. 

Recurring profits, before 
taxes • . and . extraordinaries, 
jumped 38.3 per cent to 8.08bn 
from- Y5£lbn a year earlier, 
while sales rose 19.3 per cent 
to Y115.22bn from Y96.54bn. 

Earnings per share rose to 
Y12.62 on 347.6m outstanding 
shares from Y10.32 on 33L8m 
shares. 


The company expects busi- 
ness will continue to grow in 
the second half of the current 
fiscal year, despite fears of trade 
friction and shifting currency 
rates. 

For tiie full fiscal year, the 
company expects earnings to 
rise 25.7 per cent to Y8.9bn. or 
Y25.60 a share, from Y7.08bn, 
or Y22.04 a share. 

Recurring profits are forecast 
to climb 25 per cent to Y16£bn 
from Y13-2bn a year earlier, 
while sales are seen rising 15.6 
per cent to Y235bn from 
Y203.33bn. 

The company plans to in- 


crease its total dividend to Y8 
from Y7 a year earlier. 

A sharp rise in exports and 
better domestic sales contri- 1 
buted to the overall first-half j 
gains. 

Exports jumped 43.7 per cent 
from a year earlier to YSOSSbn, , 
or 21.6 per cent of total sales. | 
Of that, exports to the U.S. 
gained 71.5 per cent ] 

Domestic sales increased 12.6 
per cent from a year earlier to 
Y85J2bn. 

The company’s share price 
rose Y4 to Y509 on the Tokyo 
Stock Exchange on Wednesday. 
AP-DJ 


Mitsukoshi remains in the red 


BY OUR FINANCIAL STAFF 

MITSUKOSHI. the leading 
prestige department store chain 
in Japan, yesterday reported a 
parent company net loss Y2bn 
(SSm) tower than the previous 
combarable period's Y7.44bn as 
the group began to benefit from 
a fairly drastic management 
reconstruction. 

The latest loss was due mainly 
to additional tax payments to 
cover the shortfall on returns 
filed over the past five years by 


Hr bhigeru Okada, ex-company 
president. 

Other store chains reporting 
showed more mixed fortunes. 
Takashimaya's net was down 
2&5 per cent to Y1.23bn on 
again only marginal higher 
sales of Y233bn. 

Paimam ’s sales were up 7.2 
per cent to Y233bn following 
toe opening of a new store in 
Osaka. However, the company 
stiti reporteda similar level of 


losses at Y499m. 

Maisuzakaya saw its net rise 
by 15.1 per cent to Y1.52bn on 
sales of YlBBbn, np U per 
cent. Sogo Stores reported a 
23.2 per cent rise in net earn- 
ings to Y828m on sales of 
Y90bn, .a rise of 2.4 per cent. 

AH the store groups experi- 
enced only very limited rises in 
growth due to the sluggish 
growth in personal spending 
commented analysts. 


Buraia allows fet joint (enterprise 


RANGOON ■ — the Burmese 
Government •' has recently 
entered into a joint industrial 
enterprise with a West German 
firm, the first time Rangoon has 
ever allowed a joint venture 
with a foreign company* 

The joint venture — with 
Fritz Werner — will handle the 
production and installation of 
machinery, its parts and acces- 
sories, and also their sale in 
Burma and abroad. 

A Council of State report. 


submitted to parliament on 'the 
opening of its regular -yeanend 
session on Monday, gave the go- 
ahead. The Council of State is 
Burma’s highest government 
authority, directing the activi- 
ties of all other government 
organs. 

The venture between the 
state-owned Heavy Industries 
Corporation and Fritz Werner 
will be named Myanma (or 
Burma) Fritz Werner Indus- 


tries Company. It will operate 
under existing laws. 

Where qualifications are the 
same, the company will give 
priority to hiring local workers 
and also use local raw 
materials if price and quality 
are similar to foreign materials. 

The report did not specify 
what kind of machinery was to 
be produced, nor other terms 
of the joint venture agree- 
ment. 

AP-DJ 


AMP and Chase seek banking licence 


SYDNEY — Australia’s lar- 
gest insurance group, Austra- 
lian Mutual Provident Society 
(AMP), and Chase Manhattan 
Bank ALA. are to apply jointly 
to the federal government for 
an Australian banking licence. 

If the application is success- 
ful, they will contribute equally 


to establish a bank with an 
initial paid capital of A3200m 
(U.&$167m), the AMP and 
Chase said in a joint statement. 

The existing money market, 
securities trading and foreign 
exchange operations of the 
AMP’s wholly-owned merchant 
bank, AMP Acceptances, will be 


IWtiJvatk mm wmasaHmatfimrietib 


integrated into the new bank. 

• Royal Bank of Canada and 
National Mutual Life Associa- 
tion of Australasia announced 
Tuesday plans for a feasibility 
study into a joint application 
for an Australian banking 
license. 

Agencies 



The 

Hammerson 

Group 

£40,000,000 

unsecured 10-year term loan facility 
related to 

Refinancing of Short Term Borrowings 
In respect of U.K. Property Developments 
and Financing the Acquisition and Development 
of further UJK. Properties 

Arranged by 

BANK OF SCOTLAND 

Providedhy 

BANK OF SCOTLAND MORGAN GUARANTY TRUST COMPANY 

Kt .FfN WORTj BENSON LIMITED THE ROYAL BANK OF CANADA 

Agent 

BANK OF SCOTLAND 

38 Threadneedle Street. London 


a tourist complex near the 
pyramids has been stopped be- 
cause of the family's difficulties 
with the Egyptian authorities. 

The 555m project is nearing 
completion, but bankers to the 
project, Misr Iron Development 
Bank, are witholding further 1 
financing until Mr Jamal’s prob- 
lems are resolved. 

Local bankers say the action 
against J ammal Trust and the | 

other banks may in part be i 
meant as a warning to currency 
black marketeers. It is 
rumoured that charges against 
other banks and currency 
dealers may be pending. 

According, to the bankers | 
the “open" market rate for the 1 
U.S. dollar shot np this week to 
E£L30 from about E£125 be- 
cause of a shortage of dollars 
in the market The official rate 
last Friday was EfO.832 to the 
dollar. One local hanker 
estimated that up to $4bn was 
traded last year on Egypt's 
currency black market. 


Kuwait SE and 
Souk AI 
Manakh merge 

KUWAIT— The official stock 
exchange said the unofficial 
Souk Al Manakh share 
market. Which collapsed two 
years ago with a 590bn debt, 
is to be merged with the 
official exchange on November 
3. 

A new trade system will be 
used, allowing shares to be 
traded over the counter, 
along the lines of Loudon’s 
Unlisted Securities Market. 
Reuter 

Permodalan has 
50% Malayan 
Banking stake 

KU ALA LUMPljjtt ■ Malayan 
Banking; Malaysia’s second 
largest bank, said Penno- 
dalan National now holds a 50 
per cent stake In it after the 
registration of 54m shares 
formerly belonging to Bank 
Bumiputra Malaysia. 

The transfer of the shares, 
which represent 30 per cent 
of Malayan Banking's paid up 
capital, was part of the deal 
laid oat by toe Government 
in tiie recent takeover of 
Bmnipatra by Petxonas. 

Renter 


Dunlop Olympic Limited 

Dunlop Olympic limited is a major Australian-owned manufacturing and marketing 
group which continued to achieve strong growth in domestic and international markets during 
the financial year ended June 30, 1984. 


Year ended June 30, 1984 

Change from 
previous year 

Sales 

A$1.5 billion (£982.5 million) 

+11.6% 

Profit before tax 

A$114.3 million (£74.9 million) 

+ 46.0% 

Profit after tax 



and Minorities 

A$63.6 million (£42.7 million) 

+41.0% 


The Chairman, Sir Brian Massy-Greene, said all operating groups performed well and the 
company is ready to take an even larger place in world markets. 

Highlights are: 

• Earnings on shareholders funds of 17.7%. 

• Earnings per share before extraordinary items of 25.4 cents, up 46.0%. 

• A l-fcr-10 bonus share issue ranking for final dividend. 

• Increased final dividend from 5 cents to 5.5 cents per share. 

0 Continued expansion of inter national activities: 

— Increased proportion of sales from overseas markets. 

— Acquisition of New Zealand’s second largest electrical power cables manufacturer, 
Canzac Cables. 

— Acquisition of Pacific Polymers Inc., specialised U.S. latex glove manufacturer producing 
gloves for the silicon chip industry. 

— Entry into the Japanese bedroom furnishings and footwear markets. 

— Consolidation of world market leadership in household gloves, medical examination 
gloves and condoms, plus a major share of the world surgical glove market. 

— A new A911.00 million (£7.2 million) factory being built in Thailand for household 
glove and balloon production. 

0 Introduction of new technology: 

— Commercial production launch of Pulsar, the world's lightest and maintenance free 
automotive battery. A new plant is being built in Geelong, Victoria. 

— Formation of a joint venture for optical fibre manufacture in Australia with Sumitomo 
Electric Industries. 

Dunlop Olympic has manufacturing operations in the United States (medical examination 
and industrial rubber gloves, condoms and balloons), Malaysia (latex gloves and moulded 
rubber products), New Zealand (textiles, clothing, rubber products and power cables), and 
the Philippines (footwear, clothing and tennis balls). The company’s products are marketed 
in over 30 countries. 


DUNLOP OLYMPIC LIMITED 

Australian owned and managed 
500 Bourke Street, Melbourne 3000, Australia 


All of these securities having been sold, this announcement appears as a matter of record only. 
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Margins still under pressure at Dan-Air 


SLIGHTLY HIGHER losses 
they increased from .£2. 76m to 
£2. 97m— are reported fay Davies 
& Newman Holdings for tie first 
six months of 1984. 

The group, which is engaged 
in shipbroking, shipping agencies 
and airline operation (Dan-Air), 
last year reported record profits 
of frUlm, and this was after- 
first-half losses had Increased by 
£lm. 

The interim dividend is un- 
changed at 3p net— last year a 
total of lOp was paid on the in- 
creased capital. The loss . per 
share on a net basis was 25p 
(20.75p) on shares in issue at 
June 30 1984. At the end Of 
1983, earnings per share were 
given as 38.6p against 50.7p in 


1982. 

First-half turnover was 
£89.000 short of the £100m mark 
compared with £7S.72m in the 
corresponding period last year. 
There was an operating surplus 
of £4- 19m (£2. 47 m) before 

charging depreciation, aircraft 
hire charges and interest. 

Mr ■ Fr E. F- Newman, the 
chairman, says the half-year re- 
sult follows the customary 
trading pattern in Dan-Air. 

The increase in group turn- 
over was mainly due to greater 

activity in Dan- Air. Mr Newman 
says this has been well main- 
tained during the summer 
months, although in common 
with the rest of the industry, 
margins remain under pressure. 


The pre-tax loss was after 
higher depreciation of £2.26m 
(£2.22m); aircraft- hire charges 
which rose from ££6m to f 5.03m: 
interest receivable of £359,000 
compared with £243,000: interest 
payable little changed at £661.000 
(£666,000) and associated com- 
panies' profits of £431,000 against 
£13.000. 

There was an estimated tax 
credit of £1.37m (£1.44m), result- 
ing in a nattributable loss to 
shareholders of £l.6m compared 
with £1.33m. After dividends of 
£191,000 (same), the retained 
loss emerged at £1.79m (£1.52m). 

In the sfaipbroking division, 
tanker chartering and ships 
agency had a very good first-half 
result, but dry cargo chartering 


and the sale and purchase busi- 
nesses remained at a low level. 
The associated companies. Dan- 


Smedvig and Gatwick Handling, 
have continued to show satisfac- 


tory results. says -Mr New man. 


• comment 

Davies and Newman's aircraft 
are busier' than ever blit profits 
look like' being left behind on 
the runway. The shares fell 4a 
to 163p yesterday when it became 
clear that all the extra activity 
cannot make up for falling mar- 
gins. -The company increased 
Dan' Air's flfeet from 33-jets to 
36 and improved the number of 
hours Sown, by each plane. But 
Dan-Air has been squeezed by 
the package tour operators, who 


account for SO per cent of its 
business, so much that Davies 
and Newman will do well to come 
close to last year's £4.3m pre-tax 
profiL The group's thoughts are 
now concentrated on 1985 when 
it hopes that slight rale Increases 
.currently under discussion can 
be made to stick. Assuming pre- 
tax profits of £4m and a 35 per 
cent tax charge, the shares trade 
on a prospective multiple of 
about four. At this level, they 
discount all the turbulence the 
group is likely to run into, but 

the rating is also a measure n* 
the grip that the tour operators 
have over the profitability of ; 
Dan-Air. However, the 9 per Cent i 
yield is enough to keep the 
shares at their present altitudes. 


SI Group 
profits 
advance 
to £1.5m 


USM placing for UDO Hldgs. 


BY ALISON HOGAN 


Epic calls for £7.6m to 
strengthen balance sheet 


UDO Holdings, which supplies 
equipment and a complete 
reprographic service to archi- 
tects, draughtsmen and 
designers, is coming to the USM 
through the placing of 25 per 
cent of its equity with a £6. 22m 
market value. 

The directors began a major 
reorganisation of the business in 
1979 expanding its range of ser- 
vices and geographical coverage 
and broadening its base from an 
over-reliance on the construction 
industry, to service a wide sector 
of industry and commerce 
including local government, 
computer companies and the 
petrochemical industry. 

It has a general service pro- 
viding dyeline printing facilities, 
rapid photocopying and colla- 
tion services: and has built up 
certain specialist services, which 


account for approximately 30 per 
cent of group sales. The com- 
pany's Overflow division forms 
the major part of the specialist 
services providing a high quality 
confidential reprographic service 
for the petrochemical industry. 


profits. Turnover ' rose from 
£7 .30m -to £9. 15m in the year to 
July, while pre-tax profits 
increased from £248,000 to 
£805,000. 


BY . ALISON HOGAN 


UDO has 22 centres around 
the UK-half of them, based 
around London — and intends to 
expand Its geographical coverage . 
further so- that it attains a full 
national network. 


The mark-up on the different 
services varies, from a third to 
80 per cent, according to the 
chairman, Terry Rutter. 

The group has managed Its 
transformation into a profitable 
public company with modest 
increases in administrative ex- 
penses and overheads proportion- 
ate to -the large ’increase in 


The timing of the issue pre- 
vents the directors making a 
profits forecast for the current 
year. 

Hill Samuel, advisers to the 
company and its brokers Wood 
Mackenzie, have - priced the 
shares at llOp eatfh to give a. 
historic PE of 13 and a forecast 
yield of 4.9 per cent Of the 1.4lm 
shares being placed, half are new 
shares raising £562.000 for the 
company which will assist tfie 
company in its expansion pro- 
gramme. - 1 

Dealings in the shares are | 
expected to begin on -Thursday, 
October 25. • ■ ■„ 



Estates property Investment 
Company is raising £7.64m. via a 
rights issue of 10} per cent con- 
vertible unsecured loan stock. 
1994-99. to strengthen its .balance 
sheet following active develop- 
ment over the past couple of 
years. 

Baring Brothers has under- 
written their issue, which is 
priced at par- and is on the basis 
of £2 nominal of stock for every 
five ordinary shares. 

Phoenix Assurance has 
undertaken to renounce its 
rights entitlement to 29.64 per 
cent of the issue as to half in 
favour of Royal Insurance and 
half in favour of National Provi- 
dent Institution, which have 
Stakes. of 11.33 per cent and 7.85 
per cmt. respectively. 

The Other -major shareholder, 
-Clabir International with 23.5 
per cent, has not yet declared . 
its intention whether to take up 
ILs entitlement. 

The portfolio of Epic has 
traditionally been heavily 
weighted to the North of 
England, a pattern' which the 


directors have been trying to 
alter m the last couple of years 
through investment further 
south. 

The company had very little 
unlet accommodation in its port- 
folio at its April year end. and 
since then a scheme at Leeds 
has been let and the letting of 
the 200.000 sq ft Lawnhurst 
Estate. Stockport, has been vir- 
tually completed. 

The board is raising the finance 
to reduce bank borrowings and 
variable rate debt which totalled 
£1 0.22m at the end of April. 
Since then the company has pur- 
chased a further industrial site 
in Mitcham, Surrey for £1.58m, 
and anticipates spending around 
£5m in the next 12 months on 
further development. 

Dealings in the new stack are 
expected to begin on October 22. 
The conversion price is 160p per ; 
ordinary share with conversion 
periods from October . 15 to 
November 15 in any of the years 
from 1987 to 1994. 

Quilrer Goodison are stock- 
brokers to the issue. 


Volume rise at S. Lyles 
offset by lower margins 


• ' ' •' • -J - ’ *.» 

* « *• * . . . . : 




TURNOVER VALUE and 
volume Increased to record 
levels at S. Lyles, carpet yarn 
spinner and dyer, over the year 
to end-June 1984. but depressed 
profit margins resulted in a 
one-third fall in taxable profits 
from £638.000 to £424.000. 

• Id addition to .the profits fall, 
Shareholders are told that a 
£500,000 capital, expenditure 
commitment for a replacement 
boiler plant has led the direc- 
tors to cut the final dividend 
from 4.25p to 3p, which reduces 
the total to 5.5p against 6.75p. 
UBowever;- '3he company says 
that , .the new boiler plant will, 
produce savings in the- cost of 
fuelwell in excess of £100,000 
per annum. 

Turnover, which reached 
£16.4m (£14. 13m}'- in the -year 
under review, is still running 
at a record level in the current 
year, but the directors say that 


it still has to be matched with 
a comparable increase in 
margins. 

A breakdown of sales for the 
12 months shows that £10-2m 
(£8. 91m) was accounted for at 
home, and £6.19m (£5. 22m) 

overseas; both were record 
levels. 

The taxable result was struck 
after interest payable of 
£94.000 (£55.000) and was sub- 
ject to tax of £134,000 (£175,000) 
after which earnings per share 
are shown 4.71p lower at 6.88p. 

Retained profit is £50,000 
(£178,000), alter unchanged pre- 
ference' payments amounting to 
£40,000- and the » £109.000 
(£245.000) cost of ordinary divi- 
dends. 

As a consequence of changes 
in this . year's Finance Act an 
amount of £315,000 has been 
transfered from retained pro- 
fits to the deferred tax account. 


DIVIDENDS ANNOUNCED 


“A good day for taking decisions”. Foremost being the choice 
of ANZ to give excellent financial handling all-round. 

No-one is more at home with Australian and New Zealand 
dollars. Or for that matter, after 30 years in FX, with any of the 
world's major currencies. 

What’s more, our status as original members of LIFFE lends 
weight to our judgement and assures a successful outcome for your 
financial futures transactions. 

And our natural expansiveness is now taking us even further 
into Europe. 

ANZ Bank. Going places, so why not join us? 


Sellneourt 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

1.25 

Nov 30 

1 



3.25 

n 

Jan 2 

1 

„ 

4 

1.4 

Dec 14 

1.4 

— 

22, 

1.7S 

Jan 8 

0.6 

2.9 

0.6 

3 

Feb 1 

3 



10 

0 j 8 

Nov 23 

0 & 



2.1 

3 

— 

3 

— - 

S 

3 

Jan 2 

4.25 

5.5 

6.75 

0.25 

Dec 12 

0.25 

_ 

0.75 

3.2 

Dec 3 

2.9 

E— 

6.4 

0.025 

Dec 7 

0.025 


0.025 

1.17 

Jan 7 

1 

1.6 

1.38 

1 

Jan 1 

~— 



2.75 

3f 

— 

Nil 

3 

Nil 

0.5 

— 

Nil 

0.5 

Nil 


ASKSBbank 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by .rights and/or acquisition issues. fUSM stock. 
5 Unquoted stock. It Total of at least 6.8p forecast. 


Australia and New Zealand Banking Group Limited. 

I Incorporated with farmed Inhltiy tfi rhr Suieot Victoria, Australia) 

55 Grscechiirch Stmt. London EC IV 0BN 


Granville & Co. Limited 


Interlnnli Dealers 01-623 9123 Tefe*88?l 11/2, 3 Corporate Dealers OL-621 127 S Australasian Dealers 01-021 1473 Tele* 88*441 
■Stcrlmfi Money Market Dealers Ol-bJO 33U6& 3 SOS Futures Traders OI-2BO 3324/ 7 Gearing Scrnce 01-280 3 3 20/ 3 124 


Member el The National Association of Security Dealers 
and Investment Managers 


27/28 lovat lane London EC3R 8EB Telephone 01-62) )212 


Over-the-counter Market 


This advertisement is issued in compliance with the requirements' of the Council of-The Stock Exchange. 
Application has been made to the Council of The Stock Exchange for the grant of permission to doai 
in the Ordinary shares of UDO Holdings trie in the Unfisted Securities Market. It is emphasised that no 
application has been made for [he shares to be admrtted to listing. A proportion of the shares betfig 
placed is available to the pubhc through the market. 


UDO Holdings pic 

(Incorporated in England under the Companies Acts 7948 to 1967, No. 1093958) 


Through a network of centres in England, UDO supplies a 'wide range of 
drawing office and related equipment and materials, complemented by 
specialist and general reprographic services which it provides to an' 
extensive customer base in industry, commerce, government and the 
professions. 


Placing by 

Hill Samuel & Co. Limited 

of 1 ,41 2,864 Ordinary shares of 1 0p each at 1 1 0p per share 


Authorised 


£750,000 


Share Capital 

Issued and now 
being issued fully paid 
£565,146.50 

Ordinary Shares of lOp each 


1983-84 

High Law Company 

142. 120 Ass. Brit. Ind. Ord. ... 
158 117 Ass. Brit. Ind. CULS... 

78 54 Airsprung Group 

.40 21 Arimiaga & Rhodes 

132 57 Bardon Hilt 

58 42 Bray Technologies 

201 173 CCL Ordinary 

152 117 CCL 11 pc Conv. Prel.... 
700 WO Carborundum Abrasives 
249 92 Cmdico Group - 

73 45 Deborah Services 

240 73 frank Horae 1 1 

206 TiPa-Fuirk MaKSlI Pr Ord 87 

68 2S Frederick Parker ; 

■ 39 32 George Blair 

80 40 Ind. Precision Castings 

218 200 lain Group 

124 81 Jscliaqn Group 

260 213 • Jamas Bunraugh 

32 83 James Bui tough 9pc W. 

147 100 Linguaphone Ord 

100 96 Linguaphone lO.Spe Pf, 

475 " 275 Mmthouao Hording ' NV 
17$-- 37 Robert - Jenkins ■ -. 

74 39 Scrutians “A'* 

120 61 Tordsy & Carlisle 

444. 38a Trevlan Holdings 

28 17 Unilock Holdings 

82 65 Waller Alexander 

278 230 W. S. Yoataa 


Price Change 
139 — 


142 — 

54 — 

39 — 

124 — 

43*d — 

174 _ 

118 — 

TOO — 

92 — 

72 - 1 
-239 - 1 

206 - 1 

2S — 

39. — 

40 

200 — 

H3 — 

260 — 

91 — 

139 — 

96 — 

470xd - 5 
' 37 — 


67 — 

390 -43 

20 — 

SI — 

230 — 


Grass Yield 
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Actual taxed 

6.3 

4.5 

8.1 

10.6 
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7.0 

— 

— 

64 

IT. 9 

5.9 

7.2 

2.9 

7.4 

4.9 

8.0 

3.4 

2.7 

12.5 

20.8 

3.5 

8.1 

50 

7.2 

12.0 
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— 
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0.8 

— 

— 
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9.0 
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— 

— 

9.6 

12.6 

9.0 

4.7 


10.8 
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16.5 

— 

— 

— 

— 
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2.7 

6.8 

11.0 

11.8 

15.0 

7.S 

79 

14.4 

4.9 

4.4 

52 

10.1 

13.7 

5.3 

9.2 

9.2 
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14.1 

— - 

— 

■■ 
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— 

Hi 

15.0 
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_ 



3.8 

0.8 

33B 

37.0 

50 

13.5 

_ 

_ 

5.7 

14.6 

30.5 

4.8 

— « 

— 

9J 

19.8 

4.3 

11 

22.2 

21.8 

1 3 

6.5 

97 

14 0 

7.5 

92 

6.1 

9.8 

17.4 

7.6 

5.5 

11.0 


' ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 
St Julian's Court, St Peter Port, Guernsey - 0481 26741/2633! 
OLD COURT CURRENCY RIND LIMITED 


Particulars regarding the. Company are available in the Extel Unlisted 
Securities Market Service, and copies of such particulars may be obtained 
during normal business hours on weekdays (Saturdays exceptedfup to and 
including 2nd November, 1 984, from: 


Hill Samuel & Co. Limited, 
100 Wood Street, 

London 
EC2P 2AJ 


Wood Mackenzie & Co. Limited, 
62-63 Threadneedle Street, 
London 
EC2R 8HP . 


19th October, 1984 


Sterling 

£ 

10.42 

Yield 

956% 

Australian Dollar 

AS 

15.647 

8.05 ‘4 

Canadian Dollar 

CS 

20.966 

10.34% 

Dwell Guilder 

DFL 

51.06 

4.35 ;; 

Danish Krone 

DKr 

156.325 

9.36 % 

Deucschemark 

DM 

40.847 

4.49% 

Belgian Francs (FIN) 

BFr 

837.20 

9.52% 

French Francs 

FFr 

104.95 

9.83% 

Hong Kong Dollar 

HKS 

105.281 

9.00% 

Italian Lira 

L 

26399 

1445 ; 

Singapore Dollar 

5S 

11.085 

7.37% 

Swiss Franc 

SwFr 

30.4067 

2.54% 

US Dollar 

S 

15.723 

10.17% 

Japanese Yen . 

Y 

3.586.05 

4.87% 


Daily dealings 


St Group, which mokes dispense 
! and cooling equipment for the 
brewing and catering industries 
and also has engineering 
interests, lifted pre-tax profits by 
33 per cent from £l.l3m to 
£i.49m for the year ended June 
30 1984. Turnover rose by 

£2.64m to 111.15m. 

Mr F. W. Forbes, the chair- 
man, says the improvement in 
results has been achieved by the 
continued success of the group's 

two main subsidiaries. Southern 
Industries (Croydon) and SI 
Coolers, together with a move 
to overall profit by the engineer- 
ing companies. 

On future prospects, he says, 
the current performance of the 
group— formerly Spencer Gears 
(Holdings) — encourages him to 
predict that improved results 
will continue to be achieved. 

After an increased tax charge 
of £575.000 (£77,00), stated earn- 
ings per 5p share were down 
from 5.77p to 5p. The final divi- 
dend is however, raised to 
L165p (lp) net making a total 
payment up from 14175 to 1.6p. 

The board has decided to 
change the company's year end 
from June 30 to December 31 as 
the end of June now coincides 
with its bus! nest period. There- 
fore, the next accounting period 
will be for IS months to Decem- 
ber 31 1985. 

Extraordinary debits of £15,000 
(£105.000 credits) for the year i 
included a £863.000 provision for ' 
deferred tax which was met by I 
a similar transfer from reserves. : 

Surplus properties in Leicester I 
and Croydon were disposed of 
during, the. year and the proceeds | 
were applied ot the early repay- 
ment of loans. 

Southern Industries (Croydon) 
and SI Coolers, have consider- 
ably increased their market 
share. SI Coolers made full use 
ofi ts new and larger premises 
by developing amongo ther items, 
a range of new coolers, named 
“Imperial," which are proving 
very successful Southern Indus- 
tries (Croydon) has continued to 
develop new and improved 
products. 

The move to profit by the 
engineering companies was 
mainly due to Hibbert & Richards 
and SGL Sheet MetaL 


Anchor Chemical 
climbs to £0.8m 
as demand picks up 


Anchor Chemical Group has 
achieved its highest ever first 
half profit and, after throe years 
of static Interim dividends, is 
lifting the current payment by 
25 per cent to 1.25p per share. 
Group pre-tax profits for the 

first six months of 19S4 amounted 
to £762,000. Which compares with 
£210,000 for the corresponding 

period and £641,000 for the 
whole of 19S3. 

The result was attained on 
turnover up from £7.17m to 
£S.97m with the upturn in 
demand experienced towards the 
end of the 19&3 continuing 
through the period. 

Mr B. B. Pugh, chairman of 
this m: a ufacturer of speciality 
chemicals, says that UK trading 
companies made a substantial 
con* .lbu lion to group profits. 
Major factors, he says, have 
'been the benefits of rationalisa- 
tion, increased contribution from 
new products and a strong 
export drive. 

Overseas companies performed 
satisfactorily with, he- adds, 
particularly good results from 
the U.S. 

Earnings per share for the 
period rose sharply from 2.2p to 
I4.5p on after-tax profits of 
£417.000 compared with £84,000. 
Dividends will absbrb £36,000 
(£28,000). 

In the second half of last year 
Anchor poshed taxable profits up 
from £220.000 to £431,000 and 
raised the .final dividend ' by 
0-25p to 2.25P. 

Last month Anchor suffered a 
fire at its Clayton. Manchester, 
factory and although production 
was interrupted for three weeks, 
the company was able to supple- 
ment supply through other group 
- resources. 

The company is fully insured 
to cover the cost of the incident 
including the loss of profit 

Despite the fire. Mr Pugh says 
that the improved level of trad- 
ing has continued into the third 
quarter. Although the second half 
of the year is affected by a 
higher incidence of holidays, he 
looks forward to a creditable 
result; for the full year. 
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• comment 

The scale of Anchor Chemical’s 
belated recovery took even the 
company's . . close observers, by 
surprise and provoked a 4p jump 
in thfe share price to l&Op, when 
almost everything else was 
falling. The improvement is due 
largely to the company's newer 
products— curing agents for 
epoxy resins— which gained 
from Increased UK and especially 
overseas demand. ' The market 
for its tredillexMl chemicals for 
the rubber industry remains 
depressed. Anchor is working 
to improve profitability by cost- 
cutting and by £lm investment 
in new plant. However, the 
company's operational and 
financial gearing remains high 
and this year’s prospective 
record profits will be achieved 
at the peak of. the -demand cycle. 
If the stock market Kettles soon, 
It might be wise to call on 
shareholders with a rights issue 
while the prospects are still 
reasonably bright. For the 
current year £!.4m pre-tax looks 
likely, putting the shares on a 
prospective multiple of about 7. 


Liw- 

Kinks 


NOTICE OF ANNUAL GENERAL MEEHNG OF SHAREHOLDERS 
OCTOBER 30, 1984 


FIDELITY 
PACIFIC FUND S. A. 


IiKoipc^Di^flwIandbaini 


iilWit 


Please take notice that the Annual Genual 
Meeting of Shareholders of Fidelity. Pacific Fund . 
S-A. (the “Corporation'*) wfl] take place at , 

2.00 p~m. at the Corporation's principal office, 
Pembroke HaO, Pembroke, B e r m uda, on October 
30,1984. 


The following matters ant dn the agenda Cor this 
Meeting: 

L Election of Directors- Tbe Chairman of the Board 
of Directors hasjproposed the re-election of die 
sewn existing Directors. 

2. Review of the balance sheet and profit arid loss 
statement for tbe fiscal year ended May 31, 1984. 

3. Ra tific ati on of the actions taken by the Directors 
since the previous Annual General Meeting. 


Holdexs-of bearer shares may vote by proxy by . 
maSing a form of Certificate of Deposit atw a '• 
form of Bearer Shareholder's Proxy obtained 
ftom the Cdfptiration’s Prinefiul Office in - 
Pembroke, Bermuda, or from the companies . ' 
listed below, to. the C or porat io n at P.0. Box 679, 
Hamfiton 5, Bermuda. Alternatively ..hbtdea of 
bearer shares wishing to exercise their rights 
pmonaHy at tbe Meeting may deposit with tbe . 
Corporation the certificates for thafr sham or a . 
Certificate of Deposit therefoe prior to the 
Meeting. 

AO Proxies find Certificates of Deposit issued fo 


bearer shareholders) must be received by the 
Corporation not la ter th a n 2.00 pan. on October 
30, 1984, in order to be effective at die Meeting. 

By Older of tbe Board of Dnectoa 
ChariesTJMLCoto 
Secretary 


4. Ratification of the actions taken by the 
Investment Manager since the previous Annual 
General Meeting. 

5. Consideration of such other badness as may 
properly come before the meeting. _ 


Tbe Bank of Berm ads Limited 
Front Street, Hamfltau, Bermuda 


Holders of reg iste red shares may vote by proxy 
by mailing a form of Registered Shareholder's 


by mailing a form of Registered Shareholder's 
Proxy obtained from tbe Co rpo r ation's P rincipa l 
Office in Pembroke, Bermuda, or from the . 
companies fisted below, to tbe Corporation at the 
following address: 

Fideirty Pacific Fund SLA. 

P.O. Box 670 

Hamilton 5, Bermuda 


Fidelity In te rnational Management United 
. . 25 Lovat Lane, 

London EC3R 8LL, England 


Bank Julius Bar A Co. 
Bahnhofstraase 36, 
-8022 Zurich, Switzerland 


Kredietbank &A- Loxembourgeoise 
43, Boulevard Royal, . 
Luxembourg 


FIDELITY PACIFIC FUND S.A. Is a diversified mternatianBl equity investment 
company managed by. Fidelity International Limited. The investment objective of the Fund 
is to seek maximum capital appreciation. The Fund's assets were invested 75% in Japan, 
22% in the U.&A., 2% in Bong Kong and 1% in cash and others at end Septanberi 19&4. 

The Fund was launched in December 1969, is now vahied at S162m and the share nrice 

has risen 1406% from 99.20 to $1138.59 at October 1, 1984. 


Copies of the latest quarterly tend annual reports can be obtained from Fidelity International 


Pembroke Hall, 
P.O. Box 670, 
Hamilton 5, Bermuda. 
Tel: (809) 295 0665 
Telex: 0280 3318 


9 Bond. Street, 
St. Heiier, 
Jersey. C.I. 
Tel: (0534) 71696 
Telex: 4192260 


This otwouocemenl oppeors os a matter of record only. 


September 1984. 


HOLLAND SEA SEARCH B.V. 

DFU 65,000,000 


North Sea Production Loan 

arranged by 




provided by •- 

AMSTERDAM -ROTTERDAM BANK NY 
BANK OF SCOTLAND 
EUROPARTNERS BANK (NEDERLAND) N.V. 
SINGER & FRIEDLANDER LIMITED - 
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UK COMPANY NEWS 


David Lascelles looks at Lloyds Bank’s merger of its international and domestic arms 

Muscles flexed for role in revolution 


BIGGER IS belter in the modern 
banking world. Lloyd’s Bank’s 
decision to merge its inter- 
national' and domestic areas lots 
a single group should give it 
more muscle and, it hopes, reap 
savings. But it may also pressage 
further changes as . Lloyds de- 
cides what role it should play 
in the City revolution. 

Lloyds Is the smallest of the 
big four clearers. Following 
Barclays' move to merge its borne 
and foreign parts last year, it 
wkas also the only one which ran 
Its International business largely 
through a separate subsidiary. 

This created overlaps and 
split the group's equity base; last 
June Lloyds Bank International 
had £578m in capital and Lloyds 
Bank £1.54bn, and neither was 
able to go out into the market 
with the group’s total resources 
behind it 

Because the two parts also 
operated as independent banks, 
they each had to Observe their 
own capital and liquidity ratios, 
and could not profit from the 
other's tax position. The merger 
should give management much 
more flexibility. 

Among the other benefits cited 
yesterday by Mr Brian Fitmqn, 
the group chief executive, were 
the ability to trade under a single 
name (which would simplify 
communications and Lloyds' 
correspondent banking arrange, 
meats) ad develop group tech- 
nology. The major disadvantage, 
he said, was the temporary one 
of the cost and disruption of the 
merger itself. 

Lloyds Bank. International con- 


sists of part, though not all, of 
Lloyds' overseas business, plus 
Bask of London and South 
America (BOLSA) which Lloyds 
bought 10 .years ago (and 
through which it has acquired 
a heavy exposure to Brazil and 
Argentina) and Sehrdder 
JfOnchmeyer Hengst, the German 
banking and broking firm bought 
last year. 

LBI has more than 200 bank- 
ing offices in 47 countries and 
altogether employs more than 
10.000 people of 50 nationalities. 

Last year, LBI made a pre-tax 



Losses rise at Howard as 
banks set support terms 


LOSSES IN the half-year to 
April 30 IBM deepened at 
Howard Machinery, farm equip- 
ment manufacturer and distribu- 
tor. and the . group has reached 
agreement with its UK bankers 
to carry out a restructuring of its 
operations. 

Losses at the pre-tax level 
increased from £146,000 to 
£587.000. including a £16.000 
profit share from related com- 
panies (£24400) bat after higher 
interest charges at £846,060 
against £776,000. Sales for the 
half-year slipped from £21.98m 
to £2L57m.~ 

There Is no interim dividend; 
the last payment was a 0«59p final 
in 1980. 

The directors state that the 
restructuring plans contain sig- 
nificant retrenchments in the 


group’s workforce, both in the 
UK and overseas, and also 
include the disposal of Pertain 
of the group’s investments, 
further details of which will be 
announced in due course. 

The continued support of the 
group’s UK bankers is condi- 
tional upon the successful 
implementation of these plans, 
they add. 

Provision for the full cost of 
the ■ restructuring, which is 
currently estimated at £3m, is 
expected to be made in the 
results for the fun year. 

Due to the seasonal nature , of 
the business, no tax charge has 
been shown for the half year. 

Li tiie last full year the com- 
pany pushed up pre-tax profits 
by £502,000 to £755.000 on sales 
up from £45B3m to £4&08m. - 


Greenbank falls to £0.4m 


DESPITE AN initial contribution 
of £163471 ... from . : Dldsbury 
Engineering Company, acquired 
last December,- pre-tax profits of 
Greenback Industrial Holdings, 
engineers, dropped from £605, CBS 
to £416,026 in the half year to 
June 30 1984. Sales were £L24m 
lower at £S41m. 

Mr M. D. Jepson. the . chair- 
man, says the half-year profit 
has inevitably been depressed by 


the very low order level : 
..However, in spite of the coal 
. strike, order intake through the 
.year 1 Is ' much increased * and 
should result in satisfactory 
profits in the second six months, 
the chairman states. Ibis rate 
of increase will allow the 
company to enter 1985 with an 
order book in line with historic 
levels. 


HOWARD SHUTTERING 

(HOLDINGS) PLC 

Property Development, Plant Him. Formwork end 
Shuttering Contractors 

Highlights by the Chairman, John Howard 

• The results for the year to 30th April 1984, with 
pCfitex profits up 70%, underline our overall 
strength and in particular the continued 
success of the Development and Plant Hire 
Divisions. 

• A final dividend of 0.75p per share has been 
paid making 1.75p for the year ( 1 983*1 .55p) — 
an increase of 12.9%. 

(b A free scrip issue of one new share for every 
2 held has been approved, 
ft The Contracting Division continued to 
experience severe competition but has now 
been reorganised. 

• The.current year Is proceeding satisfactorily 
with all divisions making profits. 


Turnover 
Profit before tax 
Earnings per share 
Dividend per share 


1984 

£6,881,262 

994,035 

12.4p 

1.75p 


1983 

£6,198,286 

582,766 

5.6p 

1.55p 


Copies oi the Report and Accounts can be obtained from 
The Secretary, Howard Howe. 7 Lyon Hoad, Merton, 
London SW19 2ft Z. 


profit of £148m compared to 
£83m the year before (though 
comparisons - are sot accurate 
because Lloyds was changing 
accounting periods to align LBI 
with Lloyds Bank as a run-up to 
the merger). However, LBI’s per- 
formance has not been as 
brilliant as it might be. 

Aapart . from landing the 
Lloyds group with a hefty bad 
loan problem in Latin America, 
its return have recently been 
poor, as the famous leaked memo 
of a fortnight ago showed. In it, 
Ur Eric Whittle, the LBI chief 
executive, complained of the 


" feeble N performance with 
LBI's profits tumbling to a mere 
£4m in the first half of this year 
because of heavy provisions and 
a failure to drum of lucrative 
new business. 

Ur fptman maintained yester- 
day that LBI’* average post-tax 
returns over the years of 15 per 
cent on equity were good. How- 
ever, LBI is seen in the inter- 
national banking market as a 
slow mover which has lagged 
behind the recent shift from loan- 
making to finance based on 
securities issued in the Euro- 
markets. 

And though there was no sug- 
gestion yesterday that LBI is 
being pulled tighter into the 
group to pep up Its performance, 
it Beems to need more sense of 
direction. 

Mr Whittle said yesterday that 
LBI was “on course with our 
plan ” but loan volume was 
difficult to generate, and margins 
have slipped. 

One intriguing aspect of the 
merger is the possibility of a re- 
shaping of Lloyds’ merchant 
banking interests. LBI is the 
conduit for much of Lloyds' inter- 
national merchant banking 
activities, and Lloyds might use 
the merger to pull all its 
merchant banking business to- 
gether and even hive it off into a 
separate subsidiary. 

Apart from the fact that the 
other big clearing banks now 
have separate merchant banking 
offshoots, this might provide the 
foundation for Lloyds’ long- 
awaited move into the fast- 
evolving UK securities market. 



ftogmr Taylor 

Knights in accord — Sir Jeremy Horse (left) chairman of 
Lloyds Bank, and Sir Lindsay Alexander, chairman of Lloyds 
Bank International, have a stroll in the City of London after 
announcing the merger of the two companies 


Lloyds, alone among the 
clearers, has yet to form an 
alliance with a stockbroker or 
jobber. Mr Whittle would only 
say yesterday: "We have plans 
for strengthening that side, but 
this is not the time to discuss 
them.” 

Lloyds Is at pains, though, to 
dispel any idea that the merger 
means it Intends to play down 


its international business. Sir 
Jeremy Horse, the group chair- 
man, said: “ Our boards are not 
keen to see a retreat from inter- 
national banking.” 

This sets the merger apart 
from Barclays, which resulted in 
the creation of a powerful new 
post of group chief executive in 
what some people saw as a move 
to settle internal politics. 


The Fleming Japanese 
Investment Dust pic 

The company^ policy is to specialise in investment in 
Japan aiming to achieve the best overall return to 
shareholders which will be attained laigdy through 
capital growth. 


Highlights of the year to 31st July 

1984 

1983 

% change 

Total Assets 

£72L9m 

£6G.6m 

+20.2 

Net Asset Value per Ordinary Share 

469-3p 

3895p 

+20:5 

Ordinary Share Price 

m op 

356.0p 

+118 


Japan’s prolonged export-based recovery has stimulated many 
areas of the domestic economy. After a strong rise in share 
prices liquidity has been increased reflecting concern that 
expectations, as reflected in the Stock Market, might now be 
too optimistic in the short term. 


ore 


Copies of the Annual Report and Accounts 
available from Ravensboume Registration Services Limited, Bourne Mouse, 34 Beckenham Road, 

Beckenham , Kent BRS 4TU. 


BANK RETURN 


Wednesday 
October 17 1884 

Increase (+» or 
Deoreaaal— ) 
for week 

BANKING DEPARTMENT 

UabMtiss 

Casual — - 

PobMo Deposit* — — — 

Rankers Botwaaft* — — ■ 

Reserve and other Acoourrt*_ 

Asset* 

Government Securities-- ■■ 

Advance A other Accounts* — 

Premises equipment A other Sees, 
koto* 

Coin 

£ 

14,553,000 

541,841,321 

586,445,718 

1,550,877,581 

£ 

+ 894,418,487. 

+ 66.068,630 

+ 81,096,979 

8,798.5 17,554 

+ 378^95,055 

580,971,057 

71 6.988.516 
1,681,473,800 
5,956,684 
164.290 

— 86,795,000 

— 139.643,890 

+ 058,896,466 

* 1,140.883 

• + 4,576 

9,798,517,55 4 ■ + 378,998,035 


ISSUE DEPARTMENT 

liabilities 

Notes issued — 

In circulation 

• In Banking Department-— — 

Assets 

Government Dept 

Other Government Securities. - 

Other Securities — — 

£ 

18,000,000 000 
11,994,064^76 
5,930,634 

11.015,100 

1,835,694,150 

10,755,890,741 

£ 

— 80,000,000 

- 81,140,953 

+ 1,140,895 

+ 854^00,859 

— 994.9DQ306 


18,000,000.000 

— 20,000,000 



DON’T INVEST A PENNY 
UNTIL YOU’VE CHECKED WITH US. 


If you have £10,000 or more to invest, 
take a dose look at our new 28 Days 
Notice Account 

It now offers our top rate, 
of interest— and instant 
access without 
penalty. 

Currently we’re 
offering no less 
than 9.80% net (14.00% 
gross) which rises to an 
effective annual rate of 10.04% 
net (1434% gross) if you 
add the half-yearly 
interest to the 
account. 




Britannia 

Building Society 


What’s more, provided you maintain 
a minimum balance of 
£10,000 in the account, 
you can withdraw any 
amount at any time without 
notice or penalty. 

The new 28 Days Notice 
Account from Britannia. 

If you’re looking for 
top rates of interest and 
ease of access we’re 
; confident you won’t 
find much better 
from any other 
national building 
sodety. 


If you don’t wish to invest as much as £10,000, you can still take advantage of our new higher rates. For as little as £500 you can get 935% net(13.64% gross equivalent). 

Hick boxes as appropriate. "1 

□ Please send me full details of your range of investment plans. 


28 DAYS £10.000 PLUS ACCOUNT 



t© 

G 

C 


.JL 1 GROSS 

EFFECTIVE ANNUAL RETURNf 

irilifi 

14* W 


Jb* ■ ■ GROSS 


Rates may vary. * Gross equivalent assuming rax paid at 30% basic rate, 
f Assumes inreresr added to the account each half year. 


□ I/Weendose checpie no valueof. 

to open a Britannia 23 Daps Notice Account. Minimum investment £500. 

0.25% bonus rate minimum investment £10^)00. 

Maximum £30,000. Joint Accounts £60,000. 

B tvmanEpf half- yearl y interest: 

Q Add to the account. □ Into mj^our existing Britannia Account No 

Q Into a Britannia Ordinary Share Account which you will open on roy/bur behalf. 

If you require payment direct to your Bank Account, or by cheque, please give us details 
in writing. 

Full Name(s) Mr/Mrs/Miss — - 




Siprnnirtfc) 

Daw 


Post to: 


Britannia Budding Sodety, FREEPOST, Newton House, Leek, Staffs. ST13 5ND. 

| If unclosing a cheque, you may wish to use first-class post, to the address below, ft/i 51/ IP | 


BRITANNIA BUILDING SOCIETY, NEWTON HOUSE, LEEK. STAFFS. STl 3 5RG . TEL: 0538-385 131. ESTABLISHED 1856. AMEMBER OFTHE BUILDING SOCIETIES ASSOCIATION. 

AUTHORISED FOR INVESTMENT BY TRUSTEES. ASSETS NOW EXCEED £3,500 MILL! ON. 
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Welkom Gold Mining 
Company Limited 

(Incorporated in the Republic of South Africa) 


Preliminary Profit Announcement for the Financial Year 
ended September 30 1984 

Financial results 

Subject to final audit, the following are the results of the company for the year ended September 
30 1984, together with comparative figures for the year ended September 30 1983: 


Income from subsidiary company 

Investment Income 


Less: Sundry expenditure 


Profit before fiuadon 
Provision for taxation 


Profit after taxation 

Retained profit brought forward 


Profit available for distribution 
Deduct: 

Dividends — No. 54 (Interim) 

No. 55 (final) 


1984 

1983 

ROOO 

ROOO 

_ 

24 728 

38 635 

21 658 

38 63S 

46 386 

183 

327 

38 452 

46 059 

25 

8 

J8 4Z7 

46 05! 

113 

87 

38540 

46 138 


Retained profit 

Earnings per share— cents 
Dividends per share— cents 
Number of shares in issue 


16832 


23 933 

21566 


22092 


M2 

" 144.1 
1464 
26 3M 000 


46 025 

U3 

175.1 
1754 
26 300 000 


Subsidiary company 

On June 13 1964. a special resolution placing the company's wholly-owned subsidiary. Free State 
SaaipJaas Gold Mining Company Limited, in voluntary liquidation was registered. The first and 
final liquidation and distribution account was submitted to the Master of the Supreme Court on 
September 19 1904. 

Listed investments 

The company’s (comparative figures relate to the group) listed investments are 6838 000 shares 
In Western Holdings Limited. 


Market value 
Book value .. 


At 30.944 
ROOO 
444470 
44030 


Appreciation 


379 640 


Ac 30.943 
ROOO 
389766 
64830 

324936 


Dividends 

Details of the dividends declared In respect of the year ended September 30 1984 are as follows: 


Declared ............................. 

?er share 

Payable to members registered 
Payment date 


Dividend No. 54 
(Interim) 
April 18 1984 
64 cents 
May 11 1984 
June 15 1984 


Dividend No. S5 
( Final) 
October 18 1984 
82 cents 
November 9 1984 
December 14 1984 


DECLARATION OF RNAL DIVIDEND NO. SS 


On October 16 1984 dividend No. 55 of 82 cents a share, being the final dividend in respect of the 
year ended September 30 1984 (1983: 84 cents) was declared In South African currency payable 
on December 14 1984 to members registered in the books of the company at the dose of business 
on November 9 1984. 

The transfer registers and registers of members wiH be dosed from November 10 to November 23 
1984, both days inclusive, and warrants will be posted from the Johannesburg and United Kingdom 
offices of Che transfer secretaries on or about December 13 1984. Registered members paid from 
the United Kingdom will receive the United Kingdom currency equivalent on November 12 1964 
of the rand value of their dividends (less appropriate taxes). Any such members may, however, 
elect to be paid in South African currency, provided that the request is received at the offices of 
the company's transfer secretaries in Johannesburg or in the United Kingdom on or before 
November 9 1984. 

The effective rate of non-resident shareholders' tax Is 15 per cent. 

The dividend is payable subject to conditions which can be inspected at the head and London 
offices of the company and also at the offices of the company's transfer secretaries in Johannesburg 
King* 


and the United Kingdom. 


Transfer Secretaries: 

Consolidated Share Registrars Limited 
First Floor, Edura 
40 Commissioner Street 
Johannesburg 2001 

(P.O- Box 61051 Marshalltown 2107) 

HIM Samuel Registrars Limited 
6 Greencpat ’Place 
London SW1P I PL 


By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

-Seaecaries 
per C. R. Bull 
Divisional Secretary 

Head Office: 
44 Main Street 
Johannesburg 2001 
(P.O. Box 61587 
Marshalltown 2107) 

London Office: 
40 Hoi bom Viaduct 
London EC1P 1AJ 

Johannesburg 
October 19 1984 


Copies of this announcement are being posted to all members at their registered addresses. 
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BIDS AND DEALS 


Reckitt in battle royal for Kiwi 


THE STRUGGLE for control of 
Australia’s Nicholas Kiwi has 
developed into a battle royal 
following yesterday's purchase of 
a 14.9 pec cent stake in Kiwi by 
Reckitt & dolman of the UK 

Last week the fate of Kiwi 
seemed to be settled when an 
agreed A3289m (£200m) bid 
was announced from Con- 
solidated Foods Corporation 
(CFC) of the U.S. for most of 
the household products and non- 
prescription drugs company. 

. Yesterday also saw a further 
boost to Reckitt ’s bid when Mr 
Paul Keating, the Ausralfan 
Treasurer, announced that the 
government had decided to raise 
no objections to the move on 
grounds of foreign investment 
policy. 

“ We are now free to buy Kiwi 


shares on the market. One of the 
major restrictions on our free- 
dom of action has now been 
removed,” commented Sir 
Michael Colman, finance director 
of Reckitt. 

Reckitt has undertaken that if 
it acquires control of Kiwi. 
Reckitt & Colman Australia will 
achieve naturalised status within 
IB months and will acquire all 
the Kiwi and Reckitt group busi- 
nesses in Australia, New Zealand 
and South East Asia. Australian 
government approval has been 
given on that basis. 

For their stake in Kiwi, the 
UK cleaning products, pharma- 
ceuticals and food group have 
paid between AS4.1G and AS4.20 
a share ex-bonus. These figures 
are equivalent to AS4.7S and 
A&L90 on the pre-bonus basis 


and compare with Reckitt's origi- 
nal A $4.60 bid. 

Although Reckitt is as yet 
unprepared to make any further 
announcement regarding a 
general raising of their bid. Sir 
Michael was yesterday hopeful 
that Treasury approval plus an 
effective Increase in the offer to 
at least AS4.90 would “lead the 
Kiwi board to reconsider their 
position." 

The Australian company’s 
board has already backed the 
cash plus paper offer from CFC 
for all of its overseas operations 

S lus a minority stake in the 
ome-based ones. It was sup- 
ported in this by the Nicholas. 
Ramsay and Wickens family 
interests who between them hold 
about 45 per cent. 

The A$5 a share valuation 
placed on the CWC has always 


been contested by Reckins, and 
even many brokers feel that its 
value pre-bo&us was more pro- 
perly calculated at around AB4.T0. 

However, CFC already owns 
some 5.5 per cent of Kiwi and 
Reckins must hope to price some 
at least of the family interests 
in their direction If they are to 
be successful. Sfr Michael, per- 
haps recognising this, accepts 
that they will have to pay more 
as the market firms for Kiwi and 
both his company and possibly 
CFC start a share buying race. 

On the Sydney exchange Nicho- 
las Kiwi dosed yesterday at 
A34L2&, equivalent to AW .96 on 
pre-bonus basis. Kiwi share- 
holders are due to meet on 
October 31 to consider the CFC 
proposals — Reckitt hopes to have 
won voting control by then. 


Currys rejects 
Dixons offer 
document 

Currys, which is fighting off a 
£ 182 m takeover bid from rival 
electrical retailer Dixons, yester- 
day rejected its offer document 
as M adding nothing new to 
Dixons’ well-worn arguments.” 

M What it does contain is a 
number of misleading compari- 
sons that in our view do not 
stand up to detailed examina- 
tion," said Ur Terry Curry, joint 
managing director. 

He Charged that the views 
expressed in the offer document 
— sent out on Wednesday — and 
public statements by Mr Stanley 
Kalins, Dixons' chairman, demon- 
strated a complete lack of 
understanding of Currys, its cur- 
rent operations and future 
strategy. 

Currys and its financial 
advisers, S. G. Warburg, rejected 
the Dixons’ offer as wholly 
inadequate and unacceptable, 
and as not reflecting Currys' 
trading performance, its asset 
base or future prospects. 

Currys said it would make a 
formal response to the offer well 
before the first closing date of 
November 7. In the meantime 
K advised its shareholders to 
take no action. 

The Dixons’ offer document 
described Currys performance as 
" pedestrian " and compared 
Currys' business unfavourably 
with Dixons' retailing activities. 


Berkeley Exploration 

Terms offered on October 16 
by Charterhouse Petroleum to 
two vendors, holding in total 
380.000 Berkeley Exploration 
ordinary shares, were accepted. 
This has increased Charter- 
house's interest in the company 
to 2_2Sm ordinary shares (around 
22 per cent). 

The consideration was satisfied 
by tiie issue of 360,000 new 
ordinary shares in Chartehouse. 


Simon Engineering 

Simon Engineering has dis- 
posed of the business of Cheadle 
Plant Hire for cash to C. W. 
Sparrow and Sous. 

The business includes the 
headquarters at Boothstown, 
Manchester, and depots at 
Barnsley and Cassington, near 
Oxford, together with plant and 
other assets for which the con- 
sideration was £548,000. 


Glaxo Hldgs. 

Guaranty Nominees now hold 
47.08m ordinary shares in Glaxo 
Holdings through Morgan 
Guaranty Trust Company of New 
Yorfc. 



'Thanks to: 

■ EEC and Special Development Area 
incentives. 

B Rent-free periods in advance factories. 

B Welsh Development Agency assistance. 
B Excellent industrial relations.- 

■ Easy access to major markets. 

Check lor yourself by returning our coupon. 
Or call Des Jones at Wrexham (0978) 36461 1. 


j Wrexham. Britain's High-Tech SPECIAL DEVELOPMENT AREA. 
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Anglo-Scottish withdraws plans 


BY ALEXANDER NICOLL 

THE BOARD of Anglo-Scottlsh 
Investment Trust yesterday with- 
drew proposals on restructuring 
the trust before they could be 
formally blocked by more than 
25 per cent of its shareholders. 

London and Manchester insur- 
ance group had said earlier this 
week that a group of share- 
holders would vote against (he 
plans put forward by managers 
CS Investments to turn the trust 
into a unit trust and two specia- 
lised investment trusts. 


Mr Eric Crawford of CS 
Investments said the proposals 
were withdrawn at yesterday's 
EGM. which only lasted a few 
minutes, because proxies Indi- 
cated that more than 25 per cent 
of shareholders would vote 
against — enough to block them. 

He maintained that the CS 
proposals would have more than 
halved the discount to net asset 
value which existed before 
were announced. London 
Manchester said it will make 


alternative proposals, possibly 
including- complete unituatkm — 
a course CS has rejected because 
of the high proportion of 
unquoted investments. 

Mr Crawford did not disclose 
how Cambrian and General 
Securities, the largest share- 
holder In Anglo-Scottish. would 
have voted. He recently held 
talks with its chairman. Wall 
Street arbitrageur Mr Ivan 
Boesky, but they . were 
inconclusive. 


Hoskins rejects latest 
Scottish Heritable move 


Scottish Heritable Trust, a hold- 
ing company with widely spread 
interests, yesterday backed Its 
contested bid for Hoskins ft 
Horton, another holding com- 
pany. with a forecast of a 62.5 
per cent increase in 1984 pre- 
tax profits to £lRm. 

SHT said its offer — three SHT 
shares plus 65p for each H & H 
share — represented a premium of 
18.1 per cent over the price of 
H & H shares before the bid 
was announced, and a BB.8 per 
cent premium over net asset 
value of H & H at end-1983. 

H & H immediately retorted 
with a further rejection of the 
bid, arguing that the premium 
over the pre-bid price was 
“ hardly a generous premium for 
control.” It also said the bid’s 
historic p/e multiple of eight 
times was substantially below the 
current standard for the 
industrial group. 

H & H also argued that there 
was no full cash alternative and 
that it did not believe SHT 
would bring materia l com mercial 
benefits to H ft H. SHT is seek- 


ing H & H In order to win 
greater market penetration for 
quarrying interests In the West 
Midlands. 

SHT already holds 28 per cert 
of H & H. 

★ ★ * 

Smith & Nephew Associated 
Companies has acquired H. SL 
Cote Inc, a health and beauty 
products manufacturer base in 
Boucherville, Quebec. Terms of 
the transaction were not dis- 
closed. 

★ ★ ★ 

KDdepsa International offers 
for Coleman Milne will close cm 
October 30. Acceptances have 
been received in respect of 
14-86m shares (92.92 per cent). 

★ * + 

Mr Simon C H. Watson has 
been elected a director of South- 
end Stadium, with immediate 
effect Mr Watson is managing 
director of Yelverton Invest- 
ments, which holds 21.6 per cent 
of the ordinary of Southend 
Stadium. 


Garfunkels bid 
unconditional 

Acceptances of the Gaifunhels* 
offer for Strikes Restaurants 
have been received for a total of 
8.02m ordinary Strikes shares 
(96.53 per cent). 

Of these, shareholders repre- 
senting 5.47m Strikes shares 
elected to receive the cash 
alternative. 

All conditions, including the 
approval of Strikes shareholders 
to the associated asset trans- 
actions as described in the offer 
document have now been satis- 
fied and the offer has therefore 
become unconditional in all 
respects and the cash alternative 
has now been dosed. 

* ★ 

Protek International, Edin- 
burgh-based technology con- 
sultants, have completed an 
equity deal with LCF.C. and the 
Scottish Development Agency. 
The deal involved raising 
£250,000, part loan, part equity, 
to boost finances for the group’s 
next phase of growth. 

The company, started in 1981, 
provides consultancy services for 
investment appraisal, company 
start-ups. market research and 
technology transfer. 


M&S 

informed 

of moves 
on bid front 

By CharNw Batchelor 

Maria 4 Spencer. * 
mer of Corah wad mmet 
Industrial HvkftwaF wfairn are 
curre^cngagfeTto a takeover 
battle, said yesterday It might 
be surprised tt Hmisundtag 
suppliers <Bd not riw 
waraing- of pi «p i to bid tor 

another c o mpany - - 
However, M A S said it did not 
involve itself in takeover battles 

between suppliers. 

Corah, which is M * S’loerood- 
oJdeet supplier, launched a 
£2. 53m takeover bid foe Reliance 
on Wednesday. Mr Nicholas 
Corah confirmed yesterday he 
bad informed She retail group 
of his bid plana. 

" Having been. Informed of the 
bid we could see the industrial 
logic of it" M & S Mid. BH 
goes ahead the merged group 
would become a . substantial 
suppUer.” 

M&S Mid ft was not con- 
cerned that mergers between 
textile companies, would make it 
too dependent on a limited 
number of suppliers. 

“We are far and aw the 
biggest supporter of the British 
textile industry," M&S said. 
“ We probably take 2b per rect- 
or more of all British . textile 
production. There are 200300 
Individual companies so there 
are a lot of people around. ” 

Reliance has rejected the 
Corah approach but Mr Corah is 
due to meet Mr Raymond 
Newman, his counterpart at 
Reliance, for talks today. 

Imperial extends 
interest in HdJo 

Imperial Group is extending 
its interests In Howard Jehuftoo’e 
hotels by acquiring a 50 per cent 
stake in the chain's Canadian 
franchisee, Orangeroof Canada. 

The price has not been dis- 
closed. Orangeroof is a private 
company controlled by the 
Crotheitt family of Toronto, other 
interests include a large Cater- 
pillar dealership. 

Orangeroof owns three hotels 
in Ontario and has sub-franchised 
about 20 other Howard Johnson’s 
hotels throughout Canada. 
Imperial's involvement in the 
group is expected to increase 
opportunities for expansion 
especially In Ontario and 
Western Caanda. 

The Canadian Government said 
earlier this week that it has 
approved the deal under its 
foreign investment review pro- 
cedures. 




A Message to Bankers and Retailers 


“T»o Sides to 
the Story 



THE FACTS 

The Smart Card has opened a new dimen- 
sion in banking and retailing. 

• The Smart Card comprises a built-in micro- 
computer capable of processing high trans- 
mission requirements with the utmost 
security and confidentiality. 

• The Smart Card is the only card capable of 
MULTISERVICE facilities including : 

— Top security, large scale teleban king 
— Access to 

• FOS terminals 

• automatic teller machines 

• cash dispensers 

— Telepayment of videotex services 
— A host of other services such as access to 
payphones, tolls, parking meters, ven- 
ding machines, gas pumps... 

• The Smart Card is also most suited for 
applications ranging from highly confiden- 
tial electronic mail to personal dies such as 
a medical records and access control to 
buildings or computers. 


NEW DEVELOPMENTS 

Two new solutions for introducing the 
Smart Card in EFT/POS have been 
developed. 

• The SMART/STRIPE CARD — This com- 
bined chip-magnetic stripe card is now in 
production for banks wishing to exhibit the 
superior technology of the Smart Card 
without scrapping their existing investments in 
magnetic stripe, on line systems. This choice 
implies inexpensive modifications of pre- 
sent ATMs. 

• ‘’THE CERTIFIER” — A hand-held Smart 
Card reader designed for merchants unable to 
justify a POS terminal or equipped with a 
magnetic-stripe reader only. Its function is 
to conduct two security checks. The first vert 
Ties the card on insertion causing it to display 
a unique certification code to be written on 
the voucher. The second confirms entry of 
the valid PIN by the caul holder. 


The time for improving technology is over ; The record of 
progress - both in technical innovation and commercial 
consolidation - speaks for itself 

You will be most welcome at the INTEIMATTQUE stand 
for further information. 


seeusat... 
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UK COMPANIES 

Second half surge 
consolidates upturn 
at Tyzack Turner 


WITH A substantial profits re- 
covery. especially in the second 
half, W. Tyxack Sons & Taxner 
has- achieved a full year turn, 
round of £75JJXtt in the period 
to July 31 1884. 

The result a* the taxable level 
was a profit of £313,000 gainst 
a comparable loss of £436,000. 
Mr Timothy Reed, the chairman 
of- this Sheffield-based engineer- 
ing component and hand-tool 
manufacturer, says that he was 
particularly encouraged -by the 
group's . performance in the 
second -.half, which, added 
£250,000 to the total surplus com- 
pared with a corresponding loss 
of £172,000. 

The improvement has enabled 
the directors to resume the pay- 
ment of dividends, the first 
since 1962.. The proposed final Is 
Sp net per share, and in the light 
of tbe group's “ greatly im- 
proved reserve position.” . the 
company intends to make a scrip 
issue of new shares. Full details 
will be given on November 7. 

Earnings 1 per share before the 
exceptional item are .quoted as 
24.7p (19-Sp losses), and 14p 
(24.4p losses) after. 

The chairman comments' that 
the result reflects the benefits of 
a substantial programme of re- 
structuring. Last June the group 
successfully completed the acqui- 
sition of two specialist m&chine- 


and rubber estates and engineer- the year, they are doubling tbe 
mg, showed a sharp increase net interim dividend to 2p (Ip) 
from £276,000 to £i.95m for the —last year's total was 4p on 

■first half of 1984. Turnover £L13m profits. • . 

increased from £12.99m to After tax of £473,000 (£96,000) 
£15. 18m. and minority debits of £226,000 


increased from £12.99m to After tax of £473,000 (lara.ouo) 
£15. 18m. and minority debits of £226,000 

The directors say the con- (£65.000 credits), net profits were 
tinued improvement in profits np from £245,000 to £L25m. 
in the period reflects the favour- Undiluted earnings per 25p 
able effect of higher tea prices, share were 20.1p against S^p 
strong demand for agricultural ou a net basis or 4.8p on a nil 
tools in Brazil and the steady basis. Fully diluted earnings 
progress in the performance of were 16fip compared with &8p 
the UK engineering businesses, net or 4.5p nil. 

Progress of planting palm oil on Results of the Brazilian opera- 

— * i *‘ra ■ ■! ■ini Vioirn hnaM ' 4 n nti«4 


the Tasik concession continues tions have been included and 


satisfactorily. 


comparatives have been adjusted 


The outlook for the remainder to tbe-same basis. 

Winding up orders made 
against 181 companies 

COMPULSORY winding - up stone Developments, Wilson 
orders against 181 companies Development (Rugby). Selected 
were made in the . High Court. Software and Computer Systems. 
They were: David Naylor & Son, AUerton 

. J.W.A. International Holdings. 

?nrfu52»F <£vi«s ir j’fLH ra clS Metrolite Enterprises, Diespeker 
Cm- Mosaie & Terrazo and Neo- 
strucuon, Crayforu paper c-on wetmnliister 
verters. HA. (Ductwork), Kwok- 

man (UK). Haddenham MMors, ^wapress Hj i dra ul u is 
Chantals ManufacturinB Whole- Frli eh fA^n cv^ScT 

lntematlonal.^Orr Bullock Asso- 

S^.„ N d Jsi! c SSr tn,<: ' 3aSTrSS?S 

Brib^^cJS^&ern). S “ , “ i 

?£S%£TSSf 'SEE S' Gallery? Portuguese 
S' Ba£rdMoare&‘ Co, Epic- Wine Distributors, Quikcolor, 
Zi£T Wiiliaml * Collins Cameo Kitchen Installations, 
TatiideJT Parister. Multiclass Handbags. 

(Upholland), WiUIbjd. p, Jeffreys. Archcrown.. 

GaskeU Warohousmg, 02L Elec- StabIeposti Kedraili Security and 
tii cal Contractors, Original Lo ma ^; Decorators. 

Music. Core In^ruotioinah Al^: permoscope. Saleview, Spot- 

Dainty. Consultants, Brim ace, land. Trooicgrove, Europak 
Audio-Visual Media Old Thom DistribSSS, 

Golf and Country Club. Evison. Wha u e y Bridge Garage, Pro- 
Electri^l, Mutfe/eL grammed Presentations (Hard- 

L.S.L Engmwring .Services and Susan Buttsr&cld Crown 

Brotwwth. ■ n.nsn .m-nv Car Hire. Fastalley, Partcourt 

Rapidfoto Film Processing, ^ w sites and Sons. 
Thamesdown Roofing Contrae- Do^ham, A. Coverdale & Co 
tors, Chimedade, Bedfont Lake (Beckenham), Marrodene, Inter- 
Nurseries, Crichton Cleaning tnAe Glass> Wilsons (Brixton), 
Services, Dudwise, Staines Land- ^ s . Harle, Crouch Homes, 
scape Co, Insemco, Maddock pic, ^ w . Walker & Sons (Darllng- 
P.C. Reinforced Concrete, Plasti- ^ Flexkarn. Get Shirty, D. R. 
veni ■ ^ Southall Transport, Kanblow and 

Eurodesign Building Services, w Fenn. 

Solardene, The East "Usk work- Rightdass, Bowthorae, Port- 
men’s Club and Institute, Greare- laDd Bridge, Bistro 5 (Leeds), 
bond, Interkirk (Bayion), Inter- jjoomcourt, Se gad aloes, City 
kirk (Bedworth), Paine Hair- q^ co Services (London). The 
dressing, Stone Corner Hauliert, paper Place, Maine Engineering, 
Stagtower, Timewell, G.DR. pj e idbland and Forest Meats. 
(Transport Services), Metro- Bwce Waterhouse Marine, 
poll tan Canister Co, Wade Buckingham Travel, Wales & 
Printers, Wilkie & Paul Canisters Westenj Heating (Cardiff), 
and Booths Electronics. Dorset Prototype Printers, Tril- 

Microvtslon, Staktec, Muac berry, Ultra Plane (Europe), 
International, Handyman House Bestormel Constr actor s. G. B. 
(Northern). Erieybridge Braille JoMS (poabon), TXRF Spares 
Systems, Lanaplan. Modylook, - geyvice Videoviskm (UK), 
Pan Distribution, Data Couriers Amy-on and Delta Mouldings 
Europe and D and L Trading (Leicester). 

(Hair Goods). . Simon Larkman, Millhaven 

Queenascot, Fred GUbert (Car- Engineering. Renoir, Clarkes 
diff), O. F. Smart (Fresh Meat), st<»es( London), Cascade Damp 
Granada Credit Collection, Bran- p^jgng Services. Bringy 
~ Interiors, Boastlight and Pixtons 

lADBROKE INDEX ^AlF^^^cles Wesley Metal 

Based on FT Index Finishers. Awbriville, Newzone, 

833-637 (+3) Inwrpetrol Europe. Shackrest. 

Teh 01-427 4411 Al-Sabr, Fasbionville and Ale- 1 

• stop. 
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Gold mining companies administered 
by Anglo American Corporation 


AB companies are incorporated in the Repubfc of South Africa 


knife businesses, and these com- 
panies have already made some 
contribution to group profit- 
ability and turnover. 

. Sales for the 12 -month period 
were np by 27 per cent at £6£2m 
against £5. 46m. with sales to 
North America showing a marked 
upturn. Mr Reed adds that pro- 
gress is being maintained in the 
current year. "We believe that 
there is scope for farther profit- 
able development and that, in 
the light of these results, we 
are well placed to take advantage 
of opportunities for expansion 
as' and when they arise. 

. Profits came out at £479,000 
(£170,000 loss) at the operating 
level after -cost of Mies at 
{SMm . (£5. 17m) and other 
operating charges and income at 
£478,000 (£444,000). Interest pay- 
able was less at £149.000 against 
£183.000, and there was an ex- 
ceptional debit of . £15,000 
(£83,000). 

Borrowings during the year 
were down from. £ 1 . 36 m to 
£950,000 (representing 42 per 
cent of shareholders’ funds 
against 68 per cent). 

The tax charge for the period 
was up by £30,000 to £32.000 to 
leave net profits at £284,000 (loss 
£437,000). Dividends will total 
£62,000 (£2,000). 

ft is proposed to change the 
company’s name to TyzacS 
Turner. 


Orange Free State 


WESTERN HOLDINGS 

Western Holdings Limited 

I5SUEB CAPITAL.- 14 334 370 Kltref of SO colt Mch 


OPERATING RESULTS 
GeM 

Am mined N OOO ...... 

Ton* milled — DM 

Yield — git 

Production — ko ......... 

Cost— —Rim* mined 

— Rfton milled 

mi~ Rlka * roa “ , * ,, 

On nummary) 

Slime, MlKn« 

TOJII OOO ............... 

Head grada 

uranium— fcjwt 

tulQhur — per com ....... 

OOM — ■Bit 

PRICE RECEIVED ON SALES 

COW— -HI KB 

—JIM 

FINANCIAL RESULTS 


ROOD 
172 8ST 
117 007 


ROOD 
tSJ 321 

km a/s 


Profit marg ins come under 
pressure at Silentnight 

AS THE chairman warned in has been affected by the eco- 
June, pre-tax profits of Silent- nomlc climate especially in areas 
ni gh* Holdings, Lancashire-based involved in tbe mining dispute, 
manufacturer of beds, upholstery Earnings per share were 
and furniture, fell by almost a - stated down from 4.62p net to 
half from £2. 09m to £ 1.1 m for 2.03p net. The directors have 
the six months to July 28 1984. declared an unchanged interim 
Group turnover moved ahead dividend of lp, costing a same 
from £35 ,6m to £37.75ra. but again £450,000. For the year to 
trading profit dipped by £848,000 eod-January 1984 2.75p. was paid 
to £1.39m. ^ on profits of £5-24 m. 

rr l bi e ta ^f <m “ ■“ us« 

The chairman reports that all Tax took increased £188,000 
the group’s factories are busy against £ 12 , 000 , leaving profit 
although sales levels are below attributable to shareholders 
expectations. The order book down at £690,000 (£2.08m). 


Anglolndonesian benefits 
from increased tea prices 

TAXABLE PROFITS of the of th'e year remams favourable, 
Anglo • Indmtsbui Corporation, the directors state, and in antici- 
which has interests in tea patfon of satisfactory results for 


— -profit ... .............. 

JMS prone 

Not sundry Income 

Prom before taxation and State's shara 

of profit 

Proiri*ton for taxation tort State’s share 
of profit 

Profit after taxation and State's share 
of profit 

Dedurt: 

Appropriation for capital expenditure .. 

Dividend — interim 

—final 

Decrease In retained profit 

Capital expenditure 

— Total 

Ended Division 

Loan from Eastern Gold Holdings. 

Limited— balance 

SHAFT SINKING— BCFDEEL DIVISION 
No. 1 Ventilation shaft 

Advance 

Depth to date 

Station tutting 

No- t main malt 

Advance 

Depth to date 

Station cutting 

No. 2 main shaft 

Advance 

Depth to date 

NO. 2 ventilation shaft 

Advance ........................ 

Depth to date 

DEVELOPMENT 


HOLDINGS DIVISION 
■aw ntf 
Qaarter etufad 

September 19S4 IS S*0 SSZ 40.4 20-04 J 1» SJ9 11JBI 

Quarter ended 

June 1904 .. 9 MO 1012 31.1 4S.60 1 452 0.39 12-24 

Tear ended 

September 1904 39 $45 3 472 34.0 37317 1291 OJS 12-04 

Leader reef 
O uattr ended 

September 1904 4 301 1440 1SSJ) 3.06 41S 0.16 21-05 

Quarter ended 

June 1904 .. 3 963 1 494 110.4 3.79 449 0.19 2240 

Year ended 

September 1904 16 353 6 340 129.6 3.47 436 0.16 19.99 

•A’ reef 

September 1984 1SS 16 17.S 08-29 1 545 1.67 29.16 

Quarter ended 

June 1004 .. 74 52 35.0 16.97 947 0.23 1541 

Year ended 

September. .1904 . 465 108 - 49.1- 15.27 750 0.27 .13.47 

The devcfppment. reported. Includes deveimnant.. by .Western , Holdings in the area 
under tribute from Free state Gedulu Mines Limited. 

3AAIPLAA5 DIVISION 
Osmi reef 
Quarter ended 

September 1<84 6 187 1 112 71.9 12.18 876 0J4 24.56 

Quarter ended 

Jung 1904 . . 6 727 1 336 70.7 12.66 090 0.34 24.13 

Year ended 

September 1984 25 918 4 122 67.8 13.61 923 0.36 24-26 

’ R real 

During tnej Quarter ended September 1984. 23 metres were advanced {June 1984 : 20 
metres!. Thera were np sampling results. 

Yfif cffidrrl 

September 1964 180 112 1734 6.10 1 059 0.10 17.62 

ERFDEEL DIVISION 
Basal reef 

During the duarter ended September 1984. 1 292 metree mere advanced (June 1984 : 
161 metros: year ended September 1904 : 3 900 metres!. There were no sampling 
results. 

ORE RESERVES 
ISM note 1) 

Burton _ Gold Uranium 


gold Price per Tods SKIPO width 
Kb ooo cm 

Jane 30 1904 .. R14 OOO 1IKD 14ZA 

815 OOO 14 449 1 42 J 

RIGOOO 15«5e 1422 

June SO 1903 .. 819 000 1 6 170 138-9 


kglt cm.kg/t 
0.11 16.16 
0.1 1 16.17 

0.11 15.85 

0.11 14.74 


June SO IMS .. 819 000 16 170 130-9 9.63 1 337 olll 1474 

DIVIDENDS 

Details 4d the dividends due la rod in respect of the year ended September 30 1904 
4 ire v follows: 


Dividend No. 59 
(Final) 
October 19 1904 
SIS cents 
November 9 1904 
December 14 1904 


Dividend No. 58 Dividend No. 59 

, (Interim) (Final) 

Declared April 18 1904 October 10 1984 

Per snare 250 cents SI S cents 

pavabfe to members rooRtared May 11 1984 November 9 1904 

Payment date June 15 1 904 December 14 1984 

CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding on capital contracts as at September 30 1984: 

Holdings and Saelplaas division 86 601 Odd 

Erfdeet Division RZ6 237 000 

STRIKE 

The strike By members of the National Union of Mineworicero during the Quarter affected 
undergrmml production for two days but mill throughput was maintained oy 
drawing from stockpiles. 

For and on behalf of the board 
E. P- GUSH I 
G. S. YOUNG f D,rt!rt ® f » 


PRESIDENT STEYN 


President Steyn Gold Mining Company Limited 

and its wholly-owned subsidiary. Video Mining Company Limited 

ISSUED CAPITALj 14 566 400 shares of 59 mb each 

Quarter Quarter 


OPERATING RESULTS 
Gold 

Aiw mined ■ m* ooo 

Itoo milled — ooo 

Yield — git 

Production— Kg 

Coal ■ Itlm* m i ned 

— Rfton milled I 

JMS — produced .............. 

(See summary! 

Slimes delivered 

Ton* ooo 

Head grade 

uranium — halt 

SuMhufw-oir com 

Bold — git ; 

MICE RECEIVES ON SALES 

Gold — RJkg 

— I/ox 


Quarter 
ennro 
June 19B4 


Year 

ended 

SePL 1984 


FINANCIAL RESULTS 
Gold reven ue 


■ ■DIINTE aas 

JMS profit 

Net sundry Income 

Profit before taxatfoq and State's snare 

Of profit 

Provision for taxation and Stairs share 
pf profit 

Profit after taxation and State's snare 
of profit 

Deduct: 

Appropriation Cor canftaf eependlfure .. 

Dividend— Interim 

—final mi.a.i 

aetreese In retained profit 


Capital expenditure 


Notice of Prepayment 

The Taiyo Kobe Bank, Ltd. 

US^30J»OjDOO 

Boating Rate Certificates of Deposit 
Issued 20th December, 1982 

Maturity 20th December, 19B5 - Callable December, 1984 
Notice is hereby given in accordance with Clause 5 of the 
Certificates of Deposit (" rhe Certificates") that pursuant to 
Clause 3 of the Certificate*. The Taiyo Kobe Bank, Ltd. win 
prepay all of the outstanding Certificates on Mch December, 1984 
at their principal amount. 

Payment of the principal amount, together with accrued interest, 
will be made on the prepayment dare against presentation and 
surrender of the Certificates at the London Office of The Taiyo 
Kobe Bank, Ltd., P&O Building, Leadenhall St., London EC3V 4RE. 
Interest will cease » accriie on the Certificates on the prepayment 
dace. 

Manufacturers Hanover Limited 
Agent Bank 


PRESIDENT STEYN — continued 


Year 

ended 
Sept. 1 984 


ROM 
612 174 
42S 082 


DEVELOPMENT 


September 1984 
Quarter ended 


rwter CWhMl 

September 1984 722 354 1!6-2 3.63 495 0J3 29.61 

Ouartor ended 

June 1984 .. 627 396 1SO.S 4.89 736 0.26 39.60 

Year ended 

September 1984 2 629 1328 134.5 4.51 607 0-25 34.14 

•A' reef 

SepSmbto^lMMI 3 146 730 1 37.4 4.75 60S 0.15 1142 

Quarter ended 

June 1964 . . 2 898 BOG 86-3 5.61 484 0-20 1 6 83 

Year ended 

September 1984 11 754 3 272 1012 4.91 497 0.16 16 00 

The development reported does not Include development pv President Brand Gold 
Mining Company Limited In the au under tribute to that company. 

ORE RESERVES 
(See note 1} 


Reports of the Directors for the 
quarter ended September 30 1984 


PRESIDENT BRAND 

President Brand Gold Mining Company Limited 


metro* 

metres 

Channel 

width 

cm 

gold 


lira mom 



an 

cnugit 

urn 

eirutnlt 

7 257 

554 

5&S 

30-30 

1 721 

0-27 

15.10 

6 204 

734 

57.5 

32.76 

1 885 

0 56 

20.86 

23 620 

2 314 

59.6 

3044 

1 814 

0.32 

19.09 

722 

354 

1!&* 

3.63 

495 

0.22 

29.61 

' 627 

396 

ISO. 5 

4.89 

736 

IB 

•i 

a 

39.00 

2 629 

1 328 

13431 

4.S1 

607 

0.25 

34.14 

3146 

730 

137.4 

4.73 

60S 

0.15 

19.42 

2 898 

BOG 

86.3 

5.61 

484 

0-20 

16 83 

11 754 

3 272 

101 JS 

4.91 

497 

0.16 

16 00 


June 30 1984 


June 30 1983 


Bated on Gc 

oold Price per Tons Stope width — — 
•cp ooo cm git 

R14 0QO 13 030 161.7 0.78 

R1SOOO 13 902 162 1 9.47 

RIB OOO 14 302 1 62.4 0 32 

. R1SQOO 14 451 158.T 9.82 


(Final! 
October 18 1984 
240 rents 
November 9 1984 
December 14 1984 


Deans or the dividends declared in respect of the veer ended September 30 1984 
arc as follows; 

Dividend No. 58 Dividend No. 59 

(I men ml (Final! 

Ore la red April is 1984 October 18 1984 

Per share 210 cents 240 rents 

Payable to members registered May 11 1984 November 9 1984 

Payment date June 15 1984 December 14 1984 

CAPITAL EXPENDITURE COMMITMENTS 

orders placed and outstanding op capita! contracts as at September 30 1984 
Mailed RIO 796 000. 

PRODUCTION 

Production for the Quarter was affected by an undergro u nd fire In thn No. 4 Shaft 
area during September and by extensive damage caused to the 52 sub- Incline snaft 
when a rooe broke and a full skin travelled out of control down the shaft. Noone 
was injured In either accident. The Are h» been sealed on and the 52 sub- Inc line shaft 
should be operational by mid-November. Production tor The December quarter U 
unlikely to be affected as tonnage will be drawn from other areas. 

For and an behalf of die board 

VJSS } — 

FREE STATE GEDULD 

Free State Geduid Mines Limited 

ISSUED capital: 10440 000 shares of 50 cants each 

Quarter Quarter Year 


OPERATING RESULTS 
Gold 

Area mined— m* 000 .............. 

Tons milled OOO 

Yield — uit 

production— kg 

Cost— Rim* mined ...... 

—It I ton mined 

— RJkg produced 

JMS 

(See summary.' 

Slimes delivered 

Tons 000 

Head grade 

arantum — kglt 

sulphur- per cent 

gold — ait 

PRICE RECCIVH1 ON SALES 
Gold — Rlkg 

FINANCIAL RESULTS 

GflM — revenue 

— Costs 


Quarter 
rod ra 
June 1984 


JMS profit 

Net sundry Incoma 

Profit before taxation and State's share 

of Profit 

Provision for taxation and State’s share 
of profit 

Profit alter taxation a»d state's aharo 
of Profit 

Deduct: 

Appropriation for capital expenditure .. 

Dividend — Interim 

— final .................. 

Retained profit for tho year 

Capital expenditure ................ 


DEVELOPMENT 


September 1984 19 181 926 32-1 40.12 1 296 MZ 13-« 

SSt r Y584 ded 19424 1 714 109JS 1125 1032 0.11 12.44 

sSteSS5 ? 1984 75 025 6 094 83.8 14.12 1 183 0.15 1 2.32 

Leader roef 

2£?mb£l®84 833 192 9?JS X2S 317 0.14 1*J9 

Quarter Mded 74? 3P2 139.0 4.53 630 0.1 S 20.35 

sSte5w*1984 2 908 1130 1215 4.25 516 0.15 1 6 10 

slSSlS?I984 1 69S 424 783 7j» 590 0.1S 10.54 

Ouarttvonded , 16# 37B , M-7 2 .n 379 0 D 7 9.27 

SeptenTber 1 1 984 5 054 1 436 1 05J6 4.66 513 0.11 11-11 

■r reef 

2S££b£?J!W4 238 34 63-6 *■« **» “-I® O- 27 

JuSTiSm -- 25 S 54 79 8 2.86 228 0.05 3.61 

•toKmwitH 1 315 230 120-3 1.75 226 0.05 6.38 

Eliburo reef 

Quart** mled 

September 1904 — — — — — — 

Quarter ended 

June 198* 46 — — — — — 

s£&SSS , 19B4 129 12 243.0 0J6 137 D.02 4.30 

py rite reef 

Quarteraod 

2SmSw1984 958 534 351 J! XJB2 96X 0.03 8.14 

The development reported Include* development by t he, com pany In ««.»'*■ 
tribute from Free state Development .jurt investment Corporate*, Limited but' doe* 
not Include development by Western HoWInu* Limited In the area under tribute to 
that company. 

ORE RESERVES 

[See now 1! _ 


June 30 1984 


June 30 1983 


Bated on _ _ B 

gold price per Toni Stapn width — — ■ 
ICO OOO cm ** 

. R14 DOO 7 441 122.6 13.30 

R15 0DO 8 142 121-3 12-74 

R16 000 8 752 121.6 1125 

. RlSodO 8 642 121 .5 12£9 


fegft cm.kalt 
0-09 11.12 

O.OB 11.17 
0.09 11-22 

0.09 10.68 


SEW - *, dividends declared In rosonct of the year' ended September 30 1 984 
are os follows: 


Dividend No. .54 

(Interim) 

Declared April 18 1904 October to 1 984 

Per share . . . • 1 3*5 Cffffts 21Q cents 

Parable to members registered May 11 1984 Nmemb« r 9 1984 

Payment date June 15 1 984 December 1* 1984 

CAPITAL «XPSLNDrrUOE COMMITMENTS . __ .... „ . 

Orders placed and ouutaudina on capital contracts as at Svetember 30 1984 totalled 

R4 939 OOO. For and on behalf of Uie board 

E. P. GUSH 1 
G. 5. YOUNG » Dlreelor * 

October 19 1984 


Dividend No- 55 
(Final! 
Octabar »B 1984 
230 cents 
November 9 1984 
December la 1984 


WELKOM GOLD MINING COMPANY LIMITED 

The attention of shareholders is directed to the report of 
WESTERN MOLDINGS LIMITED. 


What went wrong with the 
‘Brazilian Boom'? 

THE INTERNATIONAL FINANCIAL CRISIS: LESSONS OF THE BRAZILIAN 
CRISIS, la tho moat oxiontiue report yet p rod u cad on the implications of 
the Brazilian problem, it presents a thorough and up-M'daie analysis 
ot this rapidly Changing and complex problem, points to flews In me 
international financial system and describee the pressures lor raiorm thet 
are now building up. 

For a broohuro listing the contents ana scope pfeese contact; 

The Marketing Department 
FT BUSINESS INFORMATION LIMITED 
102-108 Cterkonwell Road, London EC1M ESA 
Tel: 01-251 9321 Extn M 



ISSUED CAPITAL: 14 040 000 units Of 


Quarter 

ended 

Sept. 1984 


each 
Quarter 
ended 
June 19B4 


Year 
reded 
Scot. 1984 


halt cnucalt 
0.10 16 82 

0-10 16 80 

a.ia 16.82 

0.10 1G.24 


Year 
ended 
Sept. 1084 


OPERATING RESULTS * 

Gold 

Aroa mined— m" OOO 173 167 6G3 

Tens imbed — ooo 029 bbs 3 >32 

Tew — alt 6.30 6 S3 C 52 

Product lam— ho S 852 5 J78 2S 016 

Cost — Rim 1 mince 327.9B 311.15 J'llt 

— RICOH milled 61-08 58 71 58.92 

JMS — Who produced 9 636 8 003 9 241 

(See eunuiarv* 

Slimes delivered 

Tons 000 1 596 1 540 7177 

Head grade 

uisni urn— kglt o.is o.ll 0.11 

sulphur— per cent 0.76 0.8T 0.82 

Bora — alt o.as 0.7G o.rz 

PRICE RECEIVED ON SALES 

Gold — R'Kg 17619 15 610 IS '43 

— VH 341 377 366 

FINANCIAL RESULTS ROOT ROOT BOOD 

Gold revenue 100 ,22 90 940 359 BS 2 

—colli 56 741 51 962 290 008 

— profit 43 381 3Q 078 1 51 764 

JUS profit 9 509 G BS1 JC 266 

Yet sundry (expenditure! Income .... 1861 2 019 4 267 

Dividend from Wclkora Gold Mining 

Company Limited 5 765 — 10 264 

Profit be'ore taxation and State'! share 

pi profit .... .... 58 569 47 840 196 561 

Provision tor taxation and State's share 

Of profit IS 809! 14 154 27 570 

Front after taxation and Stale's snare 

of profit 65 468 33 694 168 991 

Deduct! _ " 

Appropriation for capital expenditure .. 119 399 

Dividend— r meri m 21 fH,o 

—final 28 000 

Reamed Prom for iiw year 452 

Capital expenditure 52 971 20 430 1 louad 

SHAFT SINKING 

No. 5 shaft metres metres mrsrn 

Advance — 110 *90 

Depth » date 1 93S 1 935 1 9.15 

5laiwn cutting 1306 3 -9 3 

No shift sinking or station cutting took place » irrcearabiv corroded ventllairan 
columns were being replaced and the shaft hod then 10 be de>wa(ered These operations 
ore now complete and shaft sinking has rc-commencod- 
No. 1 A shaft 

Advance 101 SB 812 

Dcoth to dale 1237 1 136 1 237 

Station cutting 30 95 125 

DEVELOPMENT 


Basal roef 
Quarter ended 

Sept. 1984 . . 6 221 374 74.5 21.91 1 627 Oil? SJ9 

Quarter ended 

June 1984 .. 6401 566 54.4 32.44 1 765 0.17 9.16 

Year ended 

Sc PL 1994 .. 26 633 2102 67.7 26.07 1 765 0.14 131 

Leader reef 
Quarter mdcd 

Sept. 1984 .. 3 777 1 206 160.0 3JI3 612 0.11 1743 

Quarter ended 

June 1984 .. 3 280 1 216 129.3 3.29 425 0.12 15.06 

Year ended 

Sept 1984 .. 13 397 4 678 1*9 J 3.76 526 0.11 ISAl 

'A* red 
Quarter ended 

Sept. 1M4 .. 600 380 62.6 5.03 315 0.13 7.96 

Quarter ended 

June 1984 .. 599 478 60.7 4.91 29B 0.11 6.91 

SnfiL *1984 . . 2 662 1 Z7B 72-5 4.79 347 0.11 7.70 

The dcveloamcnt reported Includes Kevriooment by the company In the area anocr 
tribute from Preslaent Stem Gow Mining Company Uraiurt. 


ORE RESERVES 
(See note i> 


June SO 1984 


Based on Gold 

gold price per Tons Stone width . 

- Kg > ooo cm g)t em.glt 
R14 0O0' 7 698 1504 11.96 1921 

R1S 000 8 309 159.3 11 44 1822 

R16O0O 8 767 159.2 11.07 1 762 

R15 00O 8 641 159.9 11 42 1 826 


kglt cm.kgft 

0418 12.32 

O.OB 12.52 
0 08 1 2-27 

0.07 11.78 


June 30 1983 .. R15 OOO 8 641 159.9 1142 1 826 0.07 11.78 

DIVIDENDS 

Details of the dividends declared In respect 01 the year ended September 30 1984 
are as follows: 


Declared 

Per anrt of stock 

Payable to member* registered .... 
Payment date 

CAPITAL EXPENDITURE COMMITMENTS 


Dividend No. 58 
(Inltcrimi 
April 18 19B4 
ISO cents 
May 11 1984 
Jane IS 1984 


Dividend No. 59 
(Final) _ 
October 18 1984 
200 cents 

November 9 1984 
December 14 1984 


September 30 1984 


STRIKE 

The strike by members Of the National Union of Mlneworker* during the Quarter affected 
underground production for two days but mill throughput was maintained by drawing 
from stockpiles. 

For and on behalf of the board 

E. P. GUSH 1 _ 1ii m jiii 

G. S. YOUNG 1 ulrccto ™ 

October 19 1984 


JOINT METALLURGICAL SCHEME 


Year 

enjnd 

Scot. 1984 


3 5|7 ooo 
373 Ooo 
604 708 


596 380 
3 774 
47 889 


SUMMARY 

Quart xr 
ended 

Sept. 19S« 

Quarter 
ended 
June 1964 

(II 

Pyrlw notation plants 

slimea freateo — tans 



(II) 

Uranium plant 

rilmcs treated — tons 




concentrate treated — -tecs 

75 OOO 

78 OOO 


uranium oxide produced— kg . . 

132 670 

120 047 


Acid plant 

acid prod ucod— tons 

95 148 

47 967 


Gold plane 

cjIciim treated-— ton* ....... ... 




BWd produced — kg 

1 256 

722 


Frofit— ROOD 

14 338 

11 021 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

NOTES 

1. DUE RESERVES 

At June 30 1984 ore reserves were estimated at a pay limit 
based on a gold price of R1S 000 ( 1983: R15 000) a kilogram. 
Also shown at that date are ore reserve tonnages estimated at 
pay limits based on gold prices of R 14 OOO and RIGOOO a kilo- 
gram to indicate the sensitivity of die ore reserves to gold 
price variations. 

2. DIVIDENDS 

Attention is directed to an announcement published in con- 
junction herewith, relating to the declaration on Thursday, 
October 18 1984, affinal dividends for the year ended September 
30 1 984. 

3. DEVELOPMENT 

Development values represent actual results of sampling, no 
allowances having been made for adjustments necessary in 
estimating ore reserves. 

The TraruroGal Group’s results appear on another page in this 
newspaper. 

LONDON OFFICES: 40 BOLBORN VIADUCT, EC1P 1AJ 



The Lombard 
Cheque Savings 
Rates are 

Will IP 


per annum I peraimiim I per annum 

Mopmum deposit I When ihc balance I When me balance Is 

£2.505 | i 2.500 and over I £2501o £2.500 


Lombard 

North Central 


17 Bruton St.; London W1A3DH. 

'FoF.details phone 
' ' 7 . 01-409 34.34 Ext 484 . ' 
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NIPPON 


KANGYO 



M.Y. Dart still recovering 
but short of expectation 


KAKUMARU 


Focus Corporate Financing on 
Young and Emerging 
Growth Companies 


Amada/Bunka Shuttet/Chofii Seisakusho 
DainichiseiWDaHdri Seiko/first Baking 
Fuji Rebic/Fuji Macfrine/Futaba/Hinode Risen 
Hitachi Condensei/Hiioshima Kensetsu 
Fwasaki Denki/Jomo Twisting Thread/Kibini Food 
Kodama Cbemical/Kobayashi Metal 
Mitsui-Hitec./ Mochkk Phaim/Nakabayashi 
Nippon Thompson/Nippon Fine Chem./Nippon Coinco 
Nishi Nihon Rensetsu/Nisseki House/ Olympic 
Okamoto Machine Tool/Okaya Ele. Ind/Riken Vinyl 
Prirna Meat Padcer^Royal/Restaurant Seibu 
SdbuEle. Ind-/ Showa Highpolymei/ Suntelephone 
Takeda Rikcn/Takakita Agzi/Toholai Tele. 

Toda Kogyo/Tonami Transportation/Tadano 
Tokyo Auto Machine/Toyo Knife 
YamatO TtiftTpafinnal/V nlcohama ReitO 


THE ELIMINATION of loss- 
making overseas trading 
activities has been successfully 
completed at 3LY. Dart; Hert- 
fordshire-based manufacturer of 
sports equipment, packaging 

materials and pyrotechnics, 
during the six months to end- 
June 1984. 

From a loss of £45,000 Last 
time, the group has returned 
taxable profits of £105,000. 
Although profitability has not 
matched the group's ambitions. 
Mr Paul Marks, chairman, says 
the directors believe that action 
should lead to a further uplift 
in the group's performance in 
1985. 

Turnover fell during the 
period, from £12. 02m to £10.58m. 
Of this, packaging, which made 
“ substantial progress.” moved 
ahead from £5. 03m to £5 .26m. 
making a profit of £442,000 
against £232.000. 

Dawes Cycles has performed 
well, but elsewhere the sports 
and leisure division continued 
to come under pressure and 
further rationalisation has been 
effected. The UK sports and 
leisure arm increased sales from 
£4.62m to £4. 84m, although losses 
increased from £26,000 to 
£156,000. 

The pyrotechnics business was 
severely affected by the loss of 
a major export contract, the 
chairman reports, and sales here 
were down from £875,000 to 
£474,000, making a loss of £97,000 


BOARD MEETINGS 


and more 
to come 


Tub following comoaniea nave notified 
date* of board maeting* to tho Stack 
E«chonge. Such meetings ere usually 
held for tne purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are inrerime or finals and The sub- 
divisions shown below ere baaed 
mainly on last year's timetable. 


Finals:— Border end Southern Stock- 
holders Trust. Lowland investment. 
North See Aaeete. Po&hrfi'o. Rend 
Mines Properties. 


Interims:— Barlows. Fortnum end 
Mason. Forward Technology, Lake 
View Investment Trust. Scottish 
Television. 


FUTURE DATES 

. 

Interim*:— 


Capital Gearing Tni*C 

NOW. . 8 

Estate* and Agency 

Nov. 2 

Wider (Stanley) 

oct. at 

Milieus Leisure Shorn 

Nov. 1 

PCT 

Oct. 25 

Tyson* (Contractor*) 

Nov. 8 

Fine*:— 


Epicure 

Oct. 20 

LPH 

On. re 


Mr Richard TroagfetMu chfttr 
mo of Castle CG»>. is coofldcni 

Of further growth f? fKPyeX 
per MfDt increwe ia fun m» 

>huh Mnbk Br O fitS fTOIT 


group., taxable profits fron 
ll.lBm » «.«» on »»Ua oi 


(£167,000 profit). 

Pre-tax profits were struck 
after reduced interest payments 
of £175,000 (£319,000) and before 
exceptional charges of £84,000 
(£51,000) representing redun- 
dancy and related costs. 

Looking at future prospects, 
Mr Marks says that packaging, 
which is now the group's largest 
business, is expected to continue 
to trade successfully. Investment 
in new plant and machinery, 
will maintain the company's 
competitiveness in key market 
areas. 


Dawes cycles is also benefiting 
from recent capital expenditure, 
he says, while vigorous manage- 
ment action is being taken to 
Improve performance and reduce 
costs in the sporting goods 
business. " This will release 
properties surplus to our future 
needs, the disposal of which 


should result in a significant 
reduction in borrowings." 

Costs have been reduced in 
pyrotechnics business, be adds, 

and efforts continue to be made 
here to broaden the market base 
to mitigate die dependence upon 
a few large co n tract s . 

The directors have declared 
an unchanged interim dividend 
of 025p. For the year to end- 
December last a total of O.Tfip 
was paid on taxable profits of 
£256.000. 

Net earnings per lQp share 
for the first half were shown as- 
0.54p compared with a loss of 
0.24p per share, and on a fully 
diluted basis as 0.51p (loss 

022p>. 

After extraordinary income of 
£524K)0 (£194)00). and dividend 
costs of £48,000 (same), the 
profit transferred to reserves 
amounts to £109,000. against 
negative outflow of £744)00. 


ifi.jyHi hi **!-■¥*— 

£19, 32m against £ 19 - 91 m. 

"We «an only * wj 
small share of ti* krtekM mr 
ket** he says and Idas 
“ ba thr ooms are in their infancy-. 
Oinur # the Kcenily»j™jdm 
«idn engaged.- ia - wetnsn. wt 
ind related - WP^aaceS, ha: 
- considerable poienttal- 

"In addition we 

ally looking ftw 

ties and have in fact Weutifiw 

two such arras- j£ 

vestigaung ia depth, says Mj 

Troughtoa. 

Shareholders in this ffSSf 
stock are set to .receive a fina 
dividend of 1 

of £9p _3N«r *° *2* 


VL -- - , -- - - _ 

earnings per share rose iron 
9.91P after tax o 
£2734)00 (£513,000). 

Over the W Toonths Wtehei 
operations provided the Bmj 
ahareof profits vdxb ita coalri 
button of £1.47m compared wttl 
£1.3Sm. 

Losses from, bathroom activi 
ties were subfrtantial^ rcdw« 
to £32,000. against £133,000, foi 

tavriag a £60,000 profit ih tin 

second half, and tl«chalrmai 
says that further progress snouu 
be made in the current y«r. 

The chairman says that flu 
Initial response to the launch c 
Olmar built-in kitchen appliance 
and accessories was w. 
encouraging. “This division i 
growing ranidly and has tnidei 
profitably from the outset. > 
says. 

Olmar contributed £21.000 It 

group profits on turnover o 
£2744)00.. The kitchen dJvisiM 
turnover of £l3,72n 
(£1138a) while bathrooms* gale 
advanced to £2JS3m <£1.53m), . 

During the year Castle n 
placed its existing kitchei 
cabinet system with a brand nev 
riyy ign . extended the choice o 
peb inw ^ colours from two to 
■three, and added six new doors ti- 
the range. 

This, says Mr Troughton, H wa • 
a major exercise which will no 
have to be repeated for severs 
years but it has enabled us t* 
increase the number of display 
within our stockists, and tht 
should provide us with ineroaset 
turnover in the furore." 

He adda that new product 
have been added to the bathroon 
range which, he says, is now on 
of the most comprehensive avail 
able. 


Walker & 
Homer pays 
0.5p dividend 


Rationalisation begins to 
bear fruit for Selincourt 


*These are just some of die companies for whom 
NKK has acted as managing underuniter in their 
latest equity issues in Japan. 


LONDON 

NIPPON KANGYO KAKUMARU (EUROPE) LIMITED 


Garden House, 18, Finsbury Circus 
London, EC2M 7AT (01) 638-4871 


Although pre-tax profits in the 
year to July 31 1984 fell from 
£589,000 to £455,000. Walker & 
Homer Group, upholstered furni- 
ture manufacturer, is restoring 
its dividend — after a five-year 
absence — with a payment of 0.5p 
net. 

The company serves the 
middle range of the upholstery 
market, which continues to be 
severely hit by the adverse 
economic climate and in 
particular, the miners’ strike, the 
director's state. 

The immediate prospect there- 
fore, continues to cause concern, 
since in addition to industrial 
unrest, the company is also 
faced with a depreciating 
currency, which inevitably leads 
to rises in material costs. 

Turnover rose from £20 -85m 
£22.53m. Earnings per 5p share 
were lower at 2.25p (4.43p) after 
a tax charge of £154.000 (£4,000 
credit). There was also a £77,000 
extraordinary debit this time for 
rationalisation casts. 


THE RESTRUCTURING pro- 
gramme undertaken last year at 
Selincourt is beginning to pay 
off with a “ strong upward 
trend " in the taxable result for 
the six months to July 31 1984. 

In line with the board's expec- 
tations, the interim figures show 
an advance with profits more 
than doubled at £206,000 against 
a depressed £101,000. In the last 
full period a stronger second half 
lifted the total for the year to 
£791.000 (£407,000). 

Despite the generally poor 
trading conditions throughout 
the first half, and the 
rationalisation activities, turn- 
over slipped “ only slightly,” 
from £31.3Sm to £30. 52m — 
Selincourt trades in the textile, 
lace and fashion garment 
business. 

On current prospects, the 
directors state that selling for 
the new spring season has made 
an encouraging start, and they 
expect to see the improvement 
m the UK and Australian opera- 
tions continue into the second 


half. 

In order to preserve trustee 
status, the directors have de- 
clared a nominal interim divi- 
dend unchanged at O.025p net 
per 5p share, equivalent to the 
total last time Earnings are 
given as 0£9p (0.14p) per share. 

Tax was up from £234)00 to 
£514)00, and minorities took 
£3,000 (£4.000) to leave profits 
at £152.000 (£74,000) at the 
attributable level. 

In commenting on the half- 
year figures, the directors con- 
sider that the design , and quality 
of the group’s products have 
enabled It to overcame the worst 
effects of the poor market condi- 
tions. There was a strong positive 
trend in the UK, results, with 
benefits coming through from 
the previous year’s rationalisa- 
tion programme. 

However, Tricon operated at 
a trading loss in every depressed. 
French market and, as pre- 
viously indicated, is currently 
undergoing a major rationalisa- 
tion programme in France. 


Performance 1983 


seo . 


§(1 1 
3il it 


KLOCKNER & CO's limited 
partner, viz. Peter Klockner- 
Familienstiftung, transferred as 
of year-end 1983 its participa- 
tion in the limited partnership to 
Peter KJockner-Stiftung, a non- 
profit making foundation estab- 
lished by said limited partner. 
As or Dec. 37, 7983, the limited 
partnership KLOCKNER & CO 
was transformed into 
KLOCKNER & CO 
KOMMANDfTGESELL- 
SCHAFT AUFAKTfEN 
with die latter continuing 
the operations under this 
corporate name as of 
January. 1, 1984. Major share- 
holder is Peter Kiockner- 
Stiftung in Duisburg. 


KLOCKNER 


External Sales DM mill. 


Asset and Capital Structure 

Balance Sheet Total 3573 DM mUI. 



The year 1983 wasayearof 
success for KLOCKNER & CO 
KOMMANDITGESELL - 
SCHAFTAUFAKTiEN. 
Added to domestic sales 
of DM 9. 4 billion is the tumo ver 
of the non-consolidated sub- 
sidiaries outside of Germany 
amounting to DM 1.6 billion. In 
1983, just as in the previous 
decades, maintaining continui- 
ty in its provisions against 
possible risks has had priority 
in income distribution policy. 




During the past decade i, 
the capital base doubled. 
Capital resources (equity, 
equity-reiated items and 
subordinated loans) largely • 
cover the fixed assets, its share 
of the balance-sheet total rose 
in 1983. 


The total workforce fell by 382 
to 7396emp!oyees, compared 
with the previous year. The 
number of apprentices once 
again rose. A total of2366 em- 
ployees in 53 companies out- 
side of Germany underscores 
the international character of 
our trading activities. . 


if you wish to be informed in 
greater detail, sendinfor our 
1983 Annual Report Address 
your request to /Odckner 
Presse und information GmbH, 
Kldcknerhaus, 

D-4100 Duisburg 1 , Federal 
Republic of Germany. 


\OUR FttRTNER FOR INTERNATIONAL BUSINESS 



KLOCKNER &CO 

KOMMANDrTGESELLSCHAFT AUFAKTIEN 


Kldcknerhaus - D-4100 Duisburg 1 • Tel. (203) 181 ■ Federal Republic of Germany 


Steel - ftirous/Non-Ferous Scrap • Aluminium ■ Alloys/Minerals - Coal • Petroleum Products ■ Chemicals • Industrial Plants - Heat Technology • Machine Tools • Building Supplies - Transport 


>0ffci 

^Itri 
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A good showing 



BY KENNETH MAftSTON, MINING EDITOR 


A SET of good profit Increases 
from the gold nines 'in the 
Anglo American ' Corporation 
group completes the latest batch 
of September quarter reports 
from the South African gold 
producers. Accompanying them 

is a satisfactory batch of final 
dividends from tbe Orange Free 
State mines. 

Free State Gednld comes out 
particularly well with a better 
than expected final dividend of 
230 cents (107pj. This is ahead 
of tbe previous year's final but 
following . the subsequently 
reduced interim it leaves the 
total for 1883-84 at 365 cents 
against 455' cents for 1982-83.' . 

Of the ' other finals, .that of 
President Brand makes a year’s 
total of 350 cents against 
■510 cents; President- Steyn 
450 cents against 535 cents; and 
Western Holdings 565 cents 
against 680 1 cents. ' -The damp 
re treatment operation . ■ East 
Rand Gold and Uranium (Brgol 
is paying- an unchanged interim 
of 275 cents for the year to next 
March. 

.Tbe latest payments are com- 
pared in the following table. . 

' Oct April - Oct Aartl 
cants cants cents cants 

ERGO *27.6 ■ 35 *27.5 35 

F.S- Gadoid ..' 230 *135 . 215 *240 
.Pros. Brand ..." 200 .*150 220 *280 

Pros. Steyn ...~ -2M *210 258 <280 

W. Holdings... 3tS *250 32S *355 

Walken*-- : 82 *64. 84 .*31 

* interim dividend. 

Net profits of the mines have 
been boosted by the high gold 
prices -received in terms of- South 
African rands: - President Brand 
has lifted its earnings by as 
much as' 84 per cent over, the 
previous quarter while- Western 
Holdings has achieved an. S3 -per 
cent increase, • . . 

However, both mines over- 
provided for- tax in. the previous 
: quarter with the result that sub* 
sequent sharply .increased tax* 
offsetting capital spending has 
left them with tax credits, rather 
than deductions, in the- latest 
quarter. _ X 

Elandsrand, which has lifted 
net profils by '55 per cent, states 
that the provision for company 
taxation made earlier in the year 
has been reversed as the com- 


pany Is allowed. to. offset its. non- 
mining income against the tax 
loss brought forward. 

Vsud Reefs is tbe only mine 
-to report a reduced quarterly net 
, .profit. Although it earned more 
fTom gold It was not due in the 
latest quarter to receive a divi- 
dend from SouthvaaJ and there 
was also an increased tax 
^charge. 

The quarterly net profits are 

compared below- 

Sept June March 

• q-tr qtr qtr 
TOOO ■ WOO ROOO 
13,931 12.755- 13.803 

29.188 118.850 {16.495 
28.744 21041 20.103 

65:468 -33.694 *0.461 

30.995 28.828 2S.211 

1.190 957 . 979 

-33.485 111.742 82.193 
82.930 68.486 47.847 

61.467 33.680 39.573 


ERGO 

Elandamnd- .... 

PS Guduld ... 

Pm, Brand ... 

Pram. Steyn ... 

SA Lend ...m 
V eal -Raefa .... 

w. Dm 

W. Boldina*... 

t swuwr 
■ .The extent of tbe increase to 
gold prices received over those 
of tbe previous three months Is 
underlined' in the following 
table. It also shows that there 
was relatively little variation in 
' average prices - obtained- by . the 
individual mines. 

GOLD PRICE -RECEIVED (R per kilo- 
gram rne—S pat ounce): . 

• Qtr anded Qtr ended 


ergo - 

Baadsrand - 

Free S. Geduld ... 
President Brand — 
President Steyn 

SA Land 

Veil Reals .. 

Western Deep ... 
Western HWp»- 


Sept 30 
Hi 7.320 
($334). 
W7.B10 
(S349) 
R1 7.288 
(S33S) 
R17.619 
($341) 
R17.424 
. ($340) 
R17.354. 
($335) 
R17.6S4 
(S338) 
R17.437 
($348) 
R 17.318 
(S336) 


June 30 
R15.622 
($379) 
H15.6S8 
($382) 
R15.652 
($379) 
R 15.610 
($377) 
R15.671 
(9359) 
R15.560 
(*377) 
R15.B50 
($379) 
R15.654 
($382) 
BJ5.B45 
.(*373) 


.Ground' movements at Western 
Deep have resulted in a -dilution 
of the -grade of ore boisted and 
the planned gold production for 
1984 has. -had to be further 
' reduced by V.000 kg to 38,000 kg. 
- The ' capital spending- pro- 
gramme is to be speeded up — 
-raising the forecast total for the 
year to R210m from RlBlm — 
and the service shaft should thus 
be 'operational by the first 
quarter of 1988. 


Inco sells less in 
third quarter 
and losses rise 


LOWER nickel sales resulting 

fleeted in an Increased thL^ 
quarter loss for Canada’s luce 
of USSSl.flm (£2fi.6m), or 38 
cents per share. This follows a 
loss of S15.1m In the previous 
three months when the company 
achieved operating earnings 
($3lm) for the first time since 
the March quarter of 1982. 

Even so, Inca still had operat- 
ing earnings In the latest quarter 
and its total loss for the first 
nine months of this year is more 
than halved at SSL8m compared 
with a loss of 5180.3m in. the 
same period of 1983. . 

The improvement is stated to 
to reflect reduced unit costa in 
both the primary metals and 
alloy products businesses to- 
gether with increased sales of. 
nickel and precious' metals. 
There was also some improve- 


ment in nickel prices but those 

incurred in the first nine months 
of this year compared with ASlnt 
in 1983. while severance costs 
and poperty write-offs amounted 
to 5*im in the. first nine months 
of 198* of Which $l8m arose ift 
the third quarter, 

' On the other hayd,-. the- -com- 
pany received fijm hv A-uguot 
from the sale', -not a royalty 
Interest in Echo Bay's Lupin, 
gold mine. ‘ . 

Inco's nickel .stocks at Septem-. 
her 30 amounted to 85m lb com- 
pared with 94m lb at June 30 
and- 83m lb at the beginning of 
this year. 

Total debt was reduced by 
$52m in the first nine months 
of this year thanks, mainly, to 
proceeds of 566m from the sale 
in August of cumulative redeem- 
able preferred shares. 


BP offers a new deal 
to Seltrust holders 


THE expected restructuring 
plan is announced for British 
Petroleum's 75 per cent-owned 
Australian Seltrust . Holdings sub- 
sidiary which la expected to fall 
back Into signifi c ant losses in 
the current -.-half year while 
struggling under a heavy debt 
burden* ... 

Essentially, the deal dofcs not 
call upon public shareholders for 
more cash and leaves them -with ' 
the company's - debt-free - gold 
interests. ^ 1 

BP will then fully own Seltrust 
with its debt burden and remain- 
ing non-gold interests. These , 
assets include the- drillship. . a 
stake, of 5 per cent in the. .Mount 
Newman iron ore venture and - 
the 60 per cetrt-owned Agnew 
nickel' mine . in Western 
Australia. - 

Robert Research have valued 
Sel trust's major assets at A$116m 
whereas they have been in the 
books at AS209m. The value put 
upon the stake in Agnew is only 
AS22tn against a book value of 
AS 132m. 

A new listed company is to be 
formed to. acquire Sc J trust's 
major gold: interests, notably the 


5&25 per cent stake in the 
promising Temora prospect in 
New South Wales. The new com- 
pany will have an initial working 
capital of not less than A98xn 
. (£5.5m) cash. 

Holders of Seltrust. other 
than BP, will he offered for each 
share a package in the new com- 
pany .consisting of three shares of 
20 cents plus three options .each 
to acquire a further share- at par 
which will run until the end of 
1989. . 

A -cash alternative will be 
available,, this being via the 
underwriting of the three-shares- 
plus-three-options’ package at 54 
cents .{about S7p at current ex- 
change rates). In other words. 
Seltrust holders will have the 
alternative of 54 cents casta for 
each Seltrust share. 

Because of the basis of valua- 
tion the two figures for Agnew 
are not strictly comparable, bat 
BP staes that they still under* 
line the need for a restructuring 
of Seltrust Dealings in 1 the 
share were suspended in London 
yesterday at 47p and in Australia 
at 70 cents. 


Inspiration plans UJS. 
oil and gas take-over 


A MOVE designed to gain 
advantage out of necessity is 
one way of looking at the rather 
complicated, proposals for im- 
proving the battered fortunes of 
the U.S. copper-producing . 
Inspiration Resources Corpora- 
tion oRc).;. 

In the recent annual report of 
the Anglo American Corporation, 
group’s .. Berinula-reglstered 
Minerals and Resource Corpora- 
tion (Minorco) it was confirmed 
that a further SlOOxn was. to be 
iovcsied in IKC in order to main- 
tain Minorco's equity stake at 
around 60 per cent and ease the 
strained finances of ISC 

IRC* 80 per .cent-owned sub- 
sidiarjv DunVUte Resources, 'holds.' 
53 per cent of Madison Resources, _ 
a ILS,- -company which* has about 
5400m . worth of good quality oil 


and gas assets plus some 8100m 
cash. IRC is now aiming to raise 
its stake in Madison to over 90 
per cent. 

It intends to do this by offer- 
ing three shares plus S5 cash for 
each share in Madison. This will 
involve a considerable increase 
in the IRC issued capital, hence 
Minorco’s need to subscribe some 
SiOOm for additional IRC shares 
in order to maintain its percen- 
tage holding. 

If the deal goes through it 
will have three advantages for 
IRC. It will reduce the com- 
pany’s debt (via use of part of 
the Minorco and Madison funds), 
it ' ViUi' . further diversify the 
company's oil and gas interests 
and' make for a wider public 
holding in its shares. 


* 








Gold mining companies administered 
by Anglo American Corporation 




Al compantesare incorporated in the Republic of South Africa 


Transvaal 


1 

Reports of the Directors for the quarter ended 
September 30 1984 


WESTERN DEEP LEVELS 

Wastom Deep Levels Limited 

ISSUES CAPITAL! 25 550 OOO gtiaref of U «acb 


OPERATING RESULTS 
GoM 

Ana wined i n* 000 


Ana wined n v 000 

rwn milled OOO 

Yield— g/t 

Production — kg 

Con — Rim* mined 

— Riton milled 

— RJkfl produced * 

Urn, him mid* 

Tons treated OOO 

view— Halt - 

Production— ko 

PRICE RECEIVED ON SALES 

Gold — Rikg 


FINANCIAL RESULTS 

Gold- 


— profit 

Uranium oxide Profit 

Net sundry incoma 

Profit be (or* taxation and SUta's share 

oi o relit 

Provision for taxation and State'* - share 

01 profit * 

Profit alter taxation and State's share 
of profit ........... 

Add: 

Transfer from general reserve ...... 

Deducts 

Appropriation lor the test tire months: 

Capital expenditure * 

Dividend— Interim 

Retained profit for the nine months 

Capital expenditure 

SHAFT SINKING 
No. 1 main lhatt 

Advance 

Depth to date 

Station cutting..... 

No. 1 aery ICO shaft 

Advance 

Dump to date 

Station cutting 


tept 1984 


. 1U 
599 
10-36 
9X10 
355.70 
71M 

7 078 

399 
0.10 
S7 430 

17 437 


MOO 
184 887 
S5 MS 

98 992 
174 
5 SSI 


104 017 
XI 907 

■9 930 


57 284 


Quarter 
cooed 
Jang 1984. 


171 
807 
10.21 
B B49 
381 AG 
72.2S 

7 081 

399 
0.09 
36 988 

15 GS4 
382 

ROOO 
139 618 
.82 652 

76 96* 
2 162 
3 035 


.DEVELOPMENT 


Advance 


n 

2 289 
30 

229 
1 853 
15 


Sampled 


82 lfiS 
II 677 

68 486 


SI 459 


rneCN* 

ZZ 60 
226 
1 B 2S 


Nino months 

ended 
Scot 1984 


825 
2 674 
10.00 
26 730 
362 SO 
71 .21 
7123 

1 196 
6.09 

110 440 

16 182 
370 

ROOO 
434 654 
190 .405 

244 249 

2 538 
14 040 

2.60 827 

61 564 

199 263 
2 750 

71 BOO 

47 267 

82B47 

iSFaSSt 


VAAL REEFS 

Vaal Reefs Exploration and Mining Company Limited 

ISSUED CAfilTALi 10 OOO OOO shares of 50 cants eacp 


VAAL REEFS — continued 


DEVELOPMENT 


Ad trance 


5a moled 


OPERATING RESULTS 

Gobs 

Totals: 

Area mined — m» OOO 
Ton* milled— OOO .... 
YM — git 

Production— 4cg .... 

. Co s t Complex 

— -A/fiT mined . . 
—Riton milled .. 
— R/kg produced 

North Lease area 
Area mined — m* OOO 
Tons milled — 000 ... 

view— aK 

Production — ko 
Cost— Rim' mined 
— R/teti milled . 

- — fUkg produced 


296 
2 289 
120 

652 

,653 


metres 

metres 

‘ channel 

gold 


uranium 



cm 

ait 

cm. sit 

kglt 

era -fcS ft 

Venteredcwp Coutect reel 







Quarter ended 

Sept. 1964 .. 5 448 

228 

IIJ 

32.04 

1 163 

— 

— 

Quarter ended 

June 1984 5121 

224 

36.2 

34 23 

1 239 

— 

— 

Nine-months ended 

Sept 1984 .. 15411 

698 

34.1 

1U1 

1 106 

— 

— 

Carbon Leader reef 

ansf.. *«• 

126 

23.1 

BIAS 

1 193 

0.92 

21.17 

.i^5f w ^• f sr , .. 6 644 

112 

174 

8028 

2 218 

0.77 

2122 

ttwrrM«4i 

318 

24.7 

81 -92 

2 021 

1.03 

25.40 


37 OomWioSroSlr Milled tonnage remains undunoed *£, > *“* *"• 
expected grade has been reduced to 10 JO lorevlouslv 10-551 » '»«• 

a 'ess: 

tSST wSSk 1 *SJ5iw HH iSJ5diw?2" Ea^eo irereM jrt to (£TO™Jitton 

•sees* "piVsrH iu^inr? rthSris 

In the flooding of the sendee shaft in 1982 and K ihoald result .In the Shaft odn* 
operational bv tile Bret Quarter of 1SB6. 

Th?*intertm dividend of IBS cants a share in respect of the year ending Dvcemoer 31 
1984 "was declared on July 19 1984. payable to members registered on August 10 
1984 and was Paid oo September 14 1984. 

contracts as at September 30 1064 totalled 

R98 032 000. 

For and on betisrt of the boanf 
E. P. GOSH « 

W. R. LAWRIE I 

OctoOecJ^W.; • >• .* J_._. ' ' . ■ - • ^ _ . • fl - 


Dll verory 


ERGO 

East Rand Gold and Uranium Company limited 

ISSUED CAPITAL! 41 380 OOO shares Of SO cants each 


OPERATING RESULTS 


Malarial 
Gold produced— -kilograms . ... 
Uranium produce* — wlooram* 

Add produc e d — co n s 

PRICE RECEIVED ON SALES 


Revenue ........................ 

Cost of sales 

Operating profit ...... ... . 

Net sundry Income! (expenditure) .... 

DfUikl 

Royalty to Simmer sod J 4 Ck ' Mines 
Limited 

Profit before taxation 

Provision lor taxation 

Profit after 


5 0X3 000 
1 BOO 
32 403 
120177 

17 320 
334 
ROOO 
Kill 
21 247 


OvarWr 
ended 
June 1984 


9 090 OOO 
1 4BS 
42 707 
117 9B2 

IS 622 
379 
ROOO 
31 2B2 
18 093 

1X140 

499 


13 BBS 
913 



Are* mined— m» OOO - 

Tent milled — OOO 

Yww — sft 

‘Production — kg 

Cost— Rim* mined 

—Riton milled 

—Rlkg produced 

AFRIKANDER LEASE AREA 
Are* mined— m" OOO 

Toni milled— 00 D 

View — git 

Production — kg 

Coat— Rim 1 mined 

—Riton milled ....... 

—Rikg produced 

Uranium oxide 
Totals: 

Tons treated — OOO 

Yield — kglt 

Production— kg 

North lew area 
Tons treated— ooo ....... 

Yield— kglt 

Production— kg 

South Lease area 

Tons treated— OOO 

Yield — agit 

Production— kg 

PRICE RECEIVED ON GOLD 

Gold — RJkg 

— HO* 

FINANCIAL RESULTS 

Totals: 

Gold— revenue 

—eons 

—profit 

Uranium oxide profit 

Tribute profits 

Net sundry Income .... 

Dividend from Soutnvasl Holdings Limited 
— Int e rim declared July 19B4 

Deduct: 

Royalties to: 

— Soutiivsal HoMlnos Limited 

— The Afrikander Laaae Limited .... 

Profit before taxation and State's share 

Of profit 

Provision fpr taxation and State's share 
of nroflt 

Profit after taxation and State's share 

of prelit 

Deduct: 

Aoproorlptiou for the Brat six month*; 

Capital expenditure 

Dividend- interim ' 

Retained profit for tbe nine montea , . 

Capital exDehdJture 

Conu^ktaditf. profit: 

.Consolld*Md profit after providing for 
.... taxation -400; Stete'*. share of profit. of 
. . thus . nurewv rttesL^uboDvogrtted . . 
subsidiary. Western Reefs Exploration 
and. Development Company Limited .. 

' 1 l 

North Lease area ' ' 

~~G6td revenue : 

—cost* 

— ■ profit 

V ranlum oxide profit ................ 

ributa profits 


!- Capital expenditure 


Quarter 

Qpjrter 

Nine monibi 

andad 

e»SM5 

ended 

Sept 1984 

Jong 1984 

Scot 1984 

S29 

541 

1 556 

2 477 

2 437 

7 3S5 

8.44 

0.58 

8 44 

20 897 

20 850 

62 072 

277.41 

247.55 

267. SO 

60.37 

54.98 

56.59 

7 155 

6 427 

8 708 

37, 

360 

1 039 

1 626 

1 544 

4 702 

7 SO 

7.37 

7SB 

12 19« 

,1 379 

34 231 

262.19 

236.75 

257.90 

59.82 

5S.20 

56.99 

7 976 

7 493 

7 828 

157 

166 

474 

TBB 

8 SO 

2 4So 

11. OS 

11.23 

11.15 

■ 484 

9 319 

27 312 

338.36 

283.74 

301.71 

5837 

65.38 

F6.7S 

5 919 

5 054 

5 236 

16 

15 

43 

83 

83 

203 

2.61 

2.48 

2 61 

217 

156 

529 

12441 

111.00 

132.42 

24.06 

2G43 

35.93 

9 203 

10 673 

9 551 

2 131 

2 155 

6 434 

0-23 

0.24 

0.23 

488 935 

511 943 

1 4BS 723 

1 316 

1 271 

3 820 

0.2D 

0.20 

0.20 

267 563 

259 a SO 

760 381 

81S 

884 

2 814 

0-27 

0.29 

0.28 

221 372 

252 093 

725 362 

17 354 

15 6S0 

18 155 

338 

579 

370 

ROOO 

ROOO 

ROOO 

356 336 

328 4 32 

995 146 

149 536 

133 996 

416 229 




206 8,0 

194 436 

STB 917 

9 473 

9 807 

32 387 

10 318 

8 S9S 

27 *86 

15 408 

9 850 

33 228 



13 000 

13 OOO 




242 009 

23S 588 

887 396 

46 734 

43437 

137 367 

561 

301 

1 121 

184 712 

101 050 

548 908 

101 247 

80 208 

261 S07 

1 — ~*' ' — 


1 

92 465 

111 742 

287 401 



76 521 
1,4 OOO 



96 880 

36 001 

44 S90 

iTo 818' 




cm 

git 

Cm, git 

kg.'t 

cm.kgjt 

590 

258 

148 Jl 

10.26 

1 523 

0.50 

74-56 

*1 046 

204 

145 B 

7.25 

, 056 

0 33 

47 62 

•2 471 

716 

148.7 

8 98 

1 336 

0.42 

62.13 


Vaal Reef 
Qbarter ended 
Bout. 1984 . 

Quarter ended 
June 1984 
Nine months 
ended 

Sept. 1984 _ . 

* includes 498 metre* edvenccd by Belfelslonteln lor tnc company. 

Afrikendtr Lease 

area 

Jrppcstown Rlctkull 
NO 5 reef 

(Gold section! 


631 

397 


250 

95.1 

4.87 

468 

0.06 

5-54 

52 

82 8 

2.74 

227 

0.04 

3 43 

352 

94.6 

4.25 

402 

0.05 

4.70 

3 264 

60.1 

34.84 

2 094 

1.17 

70.02 

2 636 

69 2 

33 54 

2 321 

0 98 

68 01 

0 310 

65.2 

32 78 

2 137 

1.06 

69.30 


Quarter ended 
June 1984 
Nine months, 
ended 

Sept. 1984 .. 1401 

Totals 
Veil reef 
feecHHUng 
tribute 
areas. 

Quarter ended 
Sept. 1984 ..* 28 80S 

Quarter ended 
June 1984 .. 29 562 

Nla* months 

ndtd -n*u7a 

. Includes 350 metres advanced by HuBeWontelu “ibr the company. 

The Voikc Bv member: of the National Union of Mine worker t during the euarfer »n«red 
underground production lor iwo days but mill throughout vU maintained oy drawing 
from stockpiles. 

DIVIDEND 

T5aA** , *«uii n, clc<IaT^dr” ooi T Jtrtv 19 1984. payable lo memlwn registered on August To 
1984. and was paid on September 14 1984. 


CAPITAL EXPENDITURE COMMITMENTS 
Orders placed and out: tending on capital 
totalled R42 722 000 


October 19 1984 


contract! as at September 30 1984 

For eng on bahalf of llic board 


E P. GUSH 
W. H. LAWRIE 


SOUTHVAAL HOLDINGS LIMITED 
and THE AFRIKANDER LEASE LIMITED 

The xttention of shareholders of these companies is directed to the 
report of Vaal Reefs Exploration and Mining Company Limited. 


is ooo The South African Land & Exploration Company Limited 


issued CAPITAL: 9 182 700 shares of 35 caul* each 

Quarter 
ended 
Sept 1984 

OPERATING RESULTS 

GoM 

Ion* milled— OOO 604 

YH?ld — on o.ta 

Production— kg 413 

Production, trensoort and screening cost* 

—Riton milled 7.37 

— R.'kg produced 10 785 

PRICE RECEIVED ON SALES 

Gold— .Rlkg 17 354 

—Sica 335 

FINANCIAL RESULTS ROW 

Gold-— revenue .'. 

—production coats 

—transport and screening costs . . 


Quarter 
ended 
June 1984 


602 

0.71 

426 


15 560 
377 


6E49 
2 623 
1 842 


93 482 


207 994 
■7 314 


,11 738 


,79 164 
85 230 


... Gold profit 

2B7 442 Net sundry Income 




Profit before taxation 

Taxation— estimated 

profit after taxation 

Deduct: 

Dividend— Interim 

Rel'alncd profit for the nine month* 
Capital expenditure 


1 190 



Nine months 
ended 
Sent 1984 


1 777 
0.70 
1 239 

7.10 
10 179 


ROOO 
-20 MS 
7 Bb3 
4 749 


'. Mirth 
Gtlld — revenue 
— 1 »■** . • 


Uranium oxide profit 
Tribute profit 


145 584 
50215 

~9S 351 
S 294 
5 954 


99 712 
5 341 
5 GC8 


Deduct:. 

Sl&SMerr 


capital expenditure 


Retained proht* for the six months 

Capital expenditure 

ERGO DIVISION 

Slimes treated — tons . . . 

Gold production — kilograms ........ 

Uranium production — kilograms . . . . 
Add production — tons 

Revenue— gold and tifver . 

— uranium and add 


Coat 

Operating profit ........ .... . . . 

Net suoary Income i (expenditure) 

Profit before taxation 

Capital expenditure 

SIMM ERGO DIVISION 

Sand treated— tona ..... 

Or* mllled-^ons ..... 

Gold production— kilograms 

Add production— tons 

Revenue— goM and aUvar 


15 358 


« S57 OOO 
1 219 
32 403 
112 938 
ROOO 
2i i» 


29 209 
16-608 


12 5 61 
"12 7*h 


7 2*t 


42 707 
,10 812 
ROOO 
16 941 
6411 

25 362 
13 826 


11 187 
T5ST 


463 OOQ 

,5 SSg 

S 5B1 


aoo 

'25 "761 


1175 000 
2 329 

75 no 

223 748 
RDM 
38 064 
16 497 

54 581 
30 221 


24 748 
“20 749 


925 OOO 
ZOOM 

14 rSM 

12 440 


Deduct: 

Capital expenditure 

Repayment uf lean and interest to 

South* eel Holdings Limited 

Repayment ol consumer loan 

Surplus ■ select to royally 

Royalty to Soutbvaai Holdings Limited 

1551b Of surplus! 

Capital expenditure 

Afrikander Lease are* * 

GoM aection 

Gold — revenue 

— cost* 

— profit 

Deduct: 

Ongoing Capital Expenditure - 

Recoupment of Initial Capital Expenditure 

Provision lor taxation 

Available for royalty 

Provision for royalty to The Afrikander 
Lease Limited. (The royalty is n*v* 
attic only when the results ol the 
operations of dm fail year have been 

Determined! 

Capital ekpandlture 

Uranium section 

Royalty to The Afrikander Lease Limited 

(minimum] .-... 

Capital expenditure 

(Metallurgical piano 


294-591 
17 840 
15 43B 


249 758 


Tnc Interim dividend of 20 o*n« per chare I" resoect of the year ending DemmBmr 31 
1984 was declared on July 19 1984. payable to members registered on August 10 
1984 end was paid on September 14 IBM. 

CAPITAL EXPENDITURE COMMITMENTS _ „ _ 

Orders placed and outstanding on capital contracts aa at September 30 19B4 totalled 
R19 OOO. 

For and on benaif of the board 

W. R. LAWRIE . 

E. P. GUSH / Dlrectore 

October 19 1984 


46 734 
21 460 


3 766 
1 997 


43 437 
30 226 


2 455 
1 BG5 


“ ELANDSRAND 

74 852 Elandsrand Gold Mining Company Limited 

ISSUED CAPITAL: 96 619 B25 shares ol 20 cent* each 
B 620 Quarter 


12 

133 


288. 

116 


. 13 
218 


1 0B4 
178 


OPERATING RESULTS 
Gold 

Area mined — m* OOO 

Tom milled— OOO 

YlelU— git 

Production— kg • 

Cost — Rim' mined 

— R.ton muled 

—Rlkg produced 

PRICE RECEIVED ON SALES 

Gold — Rikg 

— VIM 

FINANCIAL RESULTS 

Gold— revenue 

—costs 


106 

523 

5.60 

2 929 
243.10 
49.28 
8 797 

17 510 
349 
it OOO 
51 788 
25 772 


Quarter 
ended 
June 1 984 


95 
459 
5.40 
7 479 
248.82 
51.12 
9 486 

IS GS8 
382 
ROOO 
38 9Z4 
23 463 


Nine months 
ended 
Sept 1984 


7115 
1 432 
5.39 
7 719 

250 43 
49.79 
9 256 

16 307 
574 
ROOO 
125 430 
71 293 


37 

441 


7 107 
4 642 


Cost of sales 

Operating profit 

Net sundry bncoowiexpendlture] — ■ 

inilw id Simmer end Jack Mines 
Limited 

Profit Before taxation 

Capital expenditure . , , , 

The royalty Mvmow to aM Mlnra 

leking Into ireounr the after *•?.£*!!! ■.«<«?• 
wiSn at juea So 1094 stood at Rta 717 OOO. 

development 


248S 

18} 


2 117 
“TS33 


329 

577 

DEVELOPMENT 

Advance 







5 910 

4 467 

11 017 



Sampled 





metro* 

metres 

channel 

width 

CM 

gold 


uranium 

1 443 
38 

39 SS 

asur**" 



Oft 

cm.grt 

kglt 

cra-kgit 

~ 1 481 

TSK 

340 

ar-ijss-'.. 

14 832 

2034 

36.0 

-48.31 

1 831 

1 JO 

46.76 

-TBSr 

Quarter ended 
June 1984 . . 

14 831 

1 550 

47.4 

39.81 

1 887 

. 0.05 

44.98 


Nine moo tbs 



■* 





ipuadiwre 


Sept. 1984 .. 

43 285 

4 878 

40.2 

4i3b 

1 868 

1.12 

45.04 


Deduct; 

Looronr&tlon for tne test six months; 

Capital expenditure : 

Dividend— Interim 

Retained profit for tile nine months ■ . 

Capital expenditure 

DEVELOPMENT 


11 673 
Si moled 


32 542 
-S44S7 


Ventendaro contact reef 

Quarter ended 

September 1984 

Quarter ended 

June 1984 


7 711 
6 507 


1 808 
920 


channel 
wlUlIl • 
tta 


91.9 

73.3 


19.28 

21.61 


1 770 
1 377 


Smrtb Drop Shalt 

Quarter *«*«■ 


Quarter ended 

June 1984 

Six montns ended 
September 1984 ........ 

DAGOAFONTEIM DIVISION 

Capital expenditure ....... 


Advance 

w*t«» 


879 
1 797 


Sams led 


S3? 


maim 


370 

474 


644 

Quarter 


channel 

gold 


width — 
cm 

ait 

cm.glt 

218.3 

1.72 

17* 

192.0 

2-17 

417 

l0i ' 6 Quartte 95 Nine morrow 


Quarter ended 
June 1984 . 

Nine, months 


*S8 

333 


10 

36 


210.8 

14 A 


D.72 

9-31 


1*2 - 0-001 
134 0.22 


024 

3.22 




ended 
June 1084 
218 


S*Pt 1984 
188 


on NovemBEf 9 1 964 »■* will be paid on or awwt December 14 1984. 

Attention Is dram to the announcement regarding divioend o. u 1 

con junction herewith. 

CAPITAL EX PEN (MTU RE COMMITMENT* u .... (MUM 

S7??8oToS! WiereSS an ^STSc W comer oo Dl.ti.an 

and R21D ODD tor tea D*gB*Ipni*in Dwicidh. 

PLANNED WMUCTION AND “PITAL WFCWIT1I** to 19 OOO OOO tons of 

^rkg. 0 '**? I^o dSI 4^^P^nc 10 MW°U dteu^pre^^ 

The reduction in ine foreent product urn is due U> a brcsktwwn ih uw 
during tbe »r«* Quarter of this financial rear. 

The punned traduction at the S'.iwwj? Jw“s«ih*Orep “shatt! 

develop "tent of inadeauata ore reserves of , Kmibt'lv Rort at in* sout^oeeu 

srs.-!UvsL vm .’B.'aTsSLiW k af“usa*srv. s 

shaft win continue. 

The estimated capital expenditure for the rear ttaa been Increased to R52 000 aoo 
I previously R47 897 W«. „ 

For ana on behalf of the Board 

BirtCUrt 


RapL 1984 

Area under 
tribute to and 
developed ov 
Hartebeettfantelit 
Geld Mining 
Comps ny Limited 
(not included 
In Mlalvi 
Vaal not . 
Quarter ended 
sept. 1914 .. 
Quarter ended 
June 1984 . . 
-Nurt months 


SupL 1984 . . 

South Lease Area 
Vaal reef 
Quarter ended 
JwL 1984 
' Quarter ended 
June 19B4 .. 

Ntec taomhs 




Octeber ,9 1084 


E. P. GUSH 
R. LAWRIE 


Quarter ended 
Sept. 1984 . . 
Quarter ended 
June 1984 - 
Nine months 
ended 

Sept. 1984 . . 

Area under 
tribute to end 
developed by 
Buhelitontem 

Gold Mining 
Company Limited 
met included 
In tocalSi 


279 

256 

60.1 

23.63 

1S62 

0.50 

I13G 

36, 

,72 

»,.B 

aij* 

1 958 

048 

43.72 

859 

514 

79.4 

20.78 

1 890 

0A7 

37 M 

14 054 

1 230 

100.0 

28.60 

2860 

1.08 

10848 

14 731 

1 QBG 

100.4 

29.28 

2 94Q 

1.M 

100-67 

40187 

3 334 

101.9 

27.70 

2 823 

1.03 

104.78 

£36 

42 

14A 

1M.17 

1 S72 

231 

41.96 

177 

6 

56-3 

10.70 

1 058 

0.74 

41.75 

337 

54 

1BJJ 

83.24 

1 588 

2.1, 

38.63 


Nine months ended 

September 128* 20 987 . 3 876 88.6 . 18.98 1 842 

Station cutting metres are Included- under -advance metres. - 

TAXATION 

The provision far company taxation made earlier In the vuar has bean reverxrd as 
the company Is permitted to oncer Its non -mining income against the assessed loss 
brought forward. 

DIVIDEND 

The interim dividend Of 15 cents ■ snare In respect ol the year ending December 31 
1984 was declared pn July 19 1984. payable :o members registered on Aogitst 10 
1984 Hid was palu on September 14 1984. 

CAPITAL EXPENDITURE COMMITMENTS 

Orders paced *nu outsunding on capital contracts as ac September 30 In 04 totalled 
R13 331 000. ■ 

For and on behalf of tbe board 
E. P. GUSH l 

October 10 1984 W - *’ LAW «' E ' 


Directors 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

NOTE 

Development values represent actual results of sampling, no 
Allowances having been made for adjustments necessary in 
estimating ore reserves. 

The Orange Free Stale Croup’s results appear tan another page 
m this newspaper. 

LONDON OFFICES: 40 HOLBORN VIADUCT, ECIF1AJ 
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EDITED BY CHRISTOPHER LORENZ 


The residential market 


Profits are the priority 


PER 100 
POPULATION 


BY GUY DE JONQUIERES AND JASON CRISP 


BRITISH TELECOM’S slick self- 
portrayal as a fast-moving high- 
technology business using 
satellites, microchips and optical 
fibres is still at odds with most 
people's everyday experience, 
For the general public, BT is 
less the power behind the but- 
ton than the snap and crackle 
down the telephone line. 

Changing that perception 
among Its 16m residential cus- 
tomers is one of the most 
demanding — and politically 
most delicate — tasks facing 
BT's management as it strives 
to shape the sprawling organisa- 
tion into a tightly-run commer- 
cial enterprise. 

To succeed, it will need to 
rewrite many of the economic 
rules which have governed its 
business since the turn of the 
century. It is also out to engi- 
neer a quiet revolution in 
attitudes among its customers, 
many of whom regard the tele- 
phone as a necessary evil rather 
than as an extension of their 
personal freedom. 

Like national telephone mono- 
polies worldwide, BT has long 
provided residential connections 
more as a puLgic service than 
as a profit-making business. 
Though it has billions of pounds 
worth of assets locked up in its 
local network, the return on 
that investment has long been 
marginal at best 

A typical UK household is, 
indeed, something of a com- 
mercial liability, using its 
telephone only once a day for 
between five and 10 minutes. BT 
has long financed its local 
service by subsidising it out of 
profits from international and 
trunk circuits. 

However, the introduction of 
competition is rapidly under- 
mining the economics of that 
cross-subsidy. Mercury, the only 
other UK carrier licensed so far, 
Is naturally interested in chal- 
lenging BT’s monopoly only on 
its most lucrative routes. BT 
has already reacted to the threat 
by cutting sharply its tariffs for 
international and trunk calls. 

As a consequence, getting 
residential service to pay for 
itself is a high priority, and one 
which BT would have had to 
face if it were not being 
privatised. Says Iain Vail an ce, 
managing director of Local Com- 
munications Services (XCS), the 
huge division responsible for 
the local network; “ If we don’t 
get LCS right, we don't get BT 
right." 

For most households, BT is 


likely to remain the only 
source of telephone service for 
many years to come. This is 
recognised in its licence, which 
imposes special social obliga- 
tions on it Even so, striking 
the right balance between the 
interests of its future share- 
holders and those of the com- 
munity at large is likely to re- 
quire skilful h andling of public 
opinion. 

BT is still debating, for in- 
stance, whether to charge for 
directory inquiry services, cur- 
rently provided free. It is also 
approaching cautiously the 
future of its public telephone 
kiosks, which lost £50m last 

year. 

Nonetheless, charges for less 
profitable services are being 
pushed up. Bi's latest price 
package calls for a rise of 2.1 
per cent in average inland 
tariffs — the maximum permitted 
by the new formula limiting its 
price increases. But it is struc- 
tured in such a way that resi- 
dential subscribers are expected 
to face a sharper increase In 
their bills than business cus- 
tomers. 

This " rebalancing " process 
is intended to align prices for 
BT’s main services more closely 
with true costs and cut the ad- 
vantage offered to competitors 
on highly profitable routes. Ex- 
actly where the equilibrium 
point lies, though, is still some- 
thing of a mystery. “ Re-balanc- 
ing is more an art form- than a 
science," says Colin Williams, 
commercial director of National 
Networks, the BT division re- 
sponsible for trunk services. 

The exercise is complicated 
by lack of precise information 
about where BT makes and 
loses its money. New account- 
ing systems, now being in- 
stalled, should help. 

BT has little idea, either, of 
how the steady rise in residen- 
tial charges during the next few 
years will affect calling volumes. 
But it believes that there is 
still plent of scope to stimulate 
heavier usage of its local net- 
work through more effective 
marketing. Its primary objec- 
tive is to get existing sub- 
scribers to use their telephones 
more, rather than to attract new 
ones. 

Telephone penetration in 
Britain is still quite low by 
international standards, with 
less than. 35 connections for 
every lOO people against 41 in 
in the U.S. and 60 In Sweden. 

“But when you add customers. 


Product development 

Modern strategies 
to weigh up 
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Previous articles in this 
series appeared on 
October, 8, 10, 12, 15 and 
17. The City’s view will be 
discussed tomorrow. 


Trevor Humphries 
bin VaJlance: If local services are 
not put right, “we don't get 
BT right - 
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cost 


you tend to add marginal cus- 
tomers with less Income to 
spend," says Nick Kane, LCS 
marketing director. By contrast, 
BT estimates that If every exist- 
ing residential subscriber could 
be persuaded to make one more 
drunk call. a week. Its annual 
profits would be boosted by 
by £350m. 

It hag already been encour- 
aged by the response to recent 
advertising campaigns designed 
to stimulate telephone usage. 

The organisation believes 
that it has much to learn from 
the U.S., where residential 
telephone usage As three times 
higher than in Britain. To find 
out why, it has commissioned 
detailed market research into 
telehpone habits on both sides 
of the Atlantic. 

BT managers think they al- 
ready have some answers, how- 
ever. “So much more purchas- 
ing of goods and services is 
done by telephone over there, 
using credit cards to pay,” says 
Dr Peter Trough ton, head of 
London region. “That sort of 
thing is in its infancy in 
Britain.” 

Longer term, it believes that 
the key to getting more custo- 
mers’ fingers to do the walking 
lies in shifting subtly the atti- 
tudies of a public which has 
long viewed the telephone 
either as a luxury ot a life- 
line. “We need to change the 
culture of the customer,” says 
Nick Kane. “ We need to under- 


stand his psychological 
approach to the telephone.” 

. One popular idea which is 
already starting to change is 
that the telephone receiver is 
just a piece of standard equip- 
ment provided as part of BT’s 
service. Since the outright sale 
of telephones was authorised 
two years ago, consumers have 
been offered a much wider 
choice of products equipped 
with features 'such as repeat 
dialling and number storage 
facilities. 

. Almost . 5m extension tele- 
phones are .expected to be sold 
this year — most of them 
supplied by BT, which has been 
aggressively building up its 
marketing effort. Demand is 
expected to grow even faster 
from next year, when BT loses 
its monopoly over the rental of 
the. first telephone in homes. 

However,, as BT itself recog- 
nises, the single biggest 
incentive to use those tele- 
phones more would be an 
improvement in its own 
service. The organisation has 
already started to tackle some 
particularly glaring deficiencies, 
notably waitin g lists for tele- 
phones, noisy circuits and 
leisurely repair times. 

Dramatic further- improve- 
ments are promised for later 
this decade, as it steps up 
investment in modem elec- 
tronic equipment By the late 
1980s, it aims to place all its 
customer records on computer- 


ised data bases, to which its 
local staff will have imtan tneoui 
access via desktop terminals. 
Computerisation should also 
produce substantial cost savings. 

The plan will replace a Kafka- 
esque maze of mostly paper- 
based records which has grown 
up over decades. Even as simple 
a task as keeping a customer 
appointment on time can be a 
major exercise, requiring the 
laborious collation of essential 
information scattered around 
several different stacks of dog- 
eared cards. ’.“We are the 
cobblers' children when it comes 
to using our own technology," 
says Vailance. 

The directory inquiry service 
is also being computerised, 
which should speed up service 
sharply- BT is considering 
linking business customers to 
the computers via the Prestel 
service so that they can check 
numbers on their own 
terminals. 

In parallel, irksome problems 
such as crossed lines and poor 
call connections should be 
eliminated at BT re-equips its 
network with the latest digital 
exchanges. After a slow start, 
the modernisation programme 
is moving rapidly into top gear. 
About lm subscribers should 
be served by digital local 
exchanges by 1986, building up 
to 10m by 1990. 

These exchanges will also 


offer services such as automatic 
diversion of colls to another 
number and Mocking of incom- 
ing calls. BT hopes these 
facilities, known as “ star “ 
services, will become an impor- 
tant source of revenue. How- 
ever, at the current quarterly i 
charge of £19.50, it is unclear 
how strong demand will be. 

The broad direction of BT7 
network modernisation pro- 
gramme was set while It was 
still a legal monopoly and is 
unlikely to change much in the 
next few years. But BT man- 
agers believe that commercial 
pressures could dictate a radi- 
cally different approach in the 
early 19901. 

By then, there is likely to be 
rivalry from technologies such 
as cellular mobile radio and 
cable television, which make it 
possible to bypass the local net- 
work altogether. To stay com- 
petitive, Bt will have to direct 
invesatment to those areas 
where it will earn the highest 
return. 

Its licence requires it to 
operate a nationwide service. 
But whether it will continue to 
be the same service, offered 
everywhere on the same terms, 
seems much less certain. In 
this, as in many other areas, 
BT is moving Into uncharted 
territory, where the old mono- 
poly rules provide little 
guidance for the future. 


WHEN Sweden's L. M. Ericsson 
and Canada's Northern Telecom 
began the rapid-fire develop- 
ment of new public telephone 
switching systems in the 1970s, 
they dealt with the immense 
technological difficulties of their 
projects on a step-bystep basis; 
components with new tech- 
nology were Introduced only 
gradually, and the simplest pro- 
duct variants were launched 
first. 

Such an approach to speedy 
product development would 
have been applicable to Boeing's 
development of its new 767, an 
aircraft which contains an 
almost equally wide range of 
new technologies and com- 
ponents. One of the company's 
main tactics was to develop and 
test many key parts on existing 
aircraft before the 767 was 
fully specified, so that they were 
proven before its first test flight. 


computer in ’ just 14 months: 
though the «wt of jwmtMe fate 
market entry was extremely 
high,, development costs were 
very low relative to Its financial 
resources, and both technical 
and market uncertainty were 

minimal. . 

- IBM cvuW therefore remora 
all its normal management dis- 


ciplines In giving the develop- 
ment team complete Indepen- 
dence to riin a “crash" pre- 
gramme. in which cost was 
virtually no abject. It would 
also compress, lead .. .titan 
by going to outside suppliers 
for much of the system’s com- 
ponents and' hardware. Little 
of this freedom of manoeuvre 
was available to the two trie- 
phone switching manufacturer*. 

Though the degree.. of devo. 
lopment risk to some extent 
dictates the range of tactics 
available In any' situation, 
Krubaslk argues that companies 
shoudd become more creative in 
their search for tactical alter- 
natives. They should, for 
example., consider the careful 
use of licensing an Immediate 
generation of products, hi order 
to gain quick market entry and 
shift resources on to the deve- 
lopment of the next generation. 

In many industries the main 
stimulus for the speeding-up of 
development is the need to get 
products Into the market more 
rapidly in order to exploit their 
shortening life eyries. But la 
the pharmaceutical Industry, 
Krubaslk prints out, the prune 
motivation' far earlier product 
launch is to secure extra (high- 
margin) sales during the drug's 
patented life: “The potential 
revenue gain Is enormous,” he 
says. 

- In long-cycle industries, such 
as aircraft, he argues, the in- 
centive is less to speed the 
launch than to reduce technical 
and market risk by starting the 
development process later. As 
In the case of the Boeing 767, 
this . renders more predictable 
the factors- which will prevail 
several years into the future, 
when potential customers 
actually deride what they need, 
and whose product to buy. 


This analysis of different ways 
In which companies are 
speeding-up the product 
development process emerges 
from unpublished new research 
by McKlnsey's European tech- 
nology management practice, 
led by Dr Edward Krubaslk. a 
partner in the firm’s Munich 
office. It adds an extra dimen- 
sion to the growing body of 
investigation into the steps that 
companies are taking to 
accelerate development, and 
thereby become more competi- 
tive (see “A vicious race to get 
ahead," page 16, September 19). 


One of the main conclusions 
of the McKlnsey work is that the 
ideal tactics for a company in 
any given situation are heavily 
influenced by the varying rela- 
tionship between three factors: 
the cost of late entry to the 
market; the relative burden of 
development costs to the com- 
pany’s resources; and, under- 
lying both factors, the extent of 
technological and market 
uncertainty. 

When they began their deve- 
lopment programmes. Ericsson 
and Northern Telecom were all 
too aware that, on every one of 
these counts, cost and risk were 
extreme. IBM, by contrast was 
not in as vicious a ’ three- 
pronged grip with tiie decision 
to develop its first personal 


Christopher Lorenz 


JUST WHEN YOU THOUGHT 
BUSINESS CLASS FACILITIES 
COULD GET NO BETTER, 

A NEW LEVEL OF LUXURY. 



R Our exclusive BIG TOP 747, the world's largest, 

K : most advanced 747, promises business travellers a level of 

' comfort never experienced before. 

1 9 Inside, it has an upstairs deck which is twice the size of a 

y normal 747’s. And which has been designed as a single cabin to 
accommodate the Business Class.. 

• On this private floor you have your own bar service, movie facilities 


and galley. The seats are as wide and as comfortable as 
you’d expect and set only two abreast. Giving you the 
choice of sitting by a window or the aisle. 

Downstairs, the First Class cabin is one of the most 
spacious in the world. All the seats are fully reclining 
Snoozzzers. Economy Class, too, has its share of extra 
room, with more space to stretch out between the specially 
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contoured seats. Upstairs or downstairs, BIG TOP offets . 

you a new level of travel, comfort. With our gentle £ v'- ; 

hostesses to give you the kind of inflight service fcvtenT 
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Upper. Deck. 747s from Heathrow to Singapore and'-." 
Australia. Every day . 
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Mr Ritblat’s £90m property deal clears up a little misunderstanding 


JOHN RITBLAT, the in- 
exhaustible enthusiast who' runs 
British Land, one . of the TOCs 
largest property groups, is the 
last word in smart suits and 

flnaneifll sophistication. 

Yet the man who tills week 
bought £93. 5m -worth of proper- 
ties from the Rank Organisa- 
tion and pushed his own com- 
pany's gross property assets 
nearer £600m» is the first to ad- 
mit that the organisation- he 
dragged back from the brink of 
extinction a decade ago has still 
got big problems with its image. 

ItuQr are problems which, he 
insists, are total unjustified and 
which clearly irritate the 49* 
year-old chairman and manag- 
ing director as well as his board 
colleagues. 

The difficulty, as he sees it, 
lies in British Land’s singular 
approach to. the property busi- 
ness and in the inability of 
outsiders to fUHy appreciate it. 
What Ritblat sees as initiative 
and -innovation, others some- 
times view with incomprehen- 
sion. 

The net effect has been to 
leave British Land with a weak 
City rating and one of the 
highest discounts to net .assets 
in the property share sector. 

Critics have a number of 
reasons for their -footed 
enthusiasm — growth in earn- 
ings has until now been less 
than spectacular — but per- 
haps top ofthe list is the group’s 
apparent readiness, repeatedly 
demonstrated, to leap into non- 
property trading and invest- 
ment activities; - -- 


Such sorties have given 
British Laod interests as diverse 
as the manufacture of military 
Sleeping bags, corrugated board 
and concrete bricks end hove 
left analysts wondering what an 
earth Ur Ritblat and his highly 
experienced team wiH do next. 

Ever wilting to oblige, tire 
company announced in August 
that it was fraying £lL25m for 
Gripper-rods, the carpet laying 
fittings group. Strategic share 
stakes, like the 7 per cent it 
currently holds 4a shoemakers 
Stylo, come and go, helping to 
ctood the image and giving rise 
to imcentafarty .about the group's 
prospects and future direction. 

. Mr Rittfiat; hardly wracked 
with indecision and self-doubt, 
has no such znasgMDgs and says 
that the bargain, acquisition of 
the best part of flOOm-worth 
of properties should set people’s 
minds at rest 

. “ People say ttiat British Land 
is a difficult company to under- 
stand. I say it is simplicity 

itself and that people choose to 
misunderstand.” The only 
problem is that Mr Ritblat 
undoubtedly has one of the 
fastest minds and tongues in 
property finance and what he 
quickly grasps can Invariably 
leave others scratching their 


- Ritblat emphasises that every 
time he creates £lm in earnings, 
he can effectively support 
another £10m worth of growth. 
“We have to buy things. We 
didn’t grow up in the days of 
cheap money. We have had to 
raise money only at times when 


interest rates have been in 
double figures. 

“We have pushed up our 
1970 net worth from £3m to 
around £260m and every single 
penny has been generated 
internally. I am not complain- 
ing, but the biggest disadvant- 
age under which we have had 
to labour is lack of cheap 
gearing." 

“We buy Gripperrods and 
people cannot understand it 
This year, a business which 
cost us £9m net of cash will 
generate between £2m and 
£2|m of profits. I don’t know 
where else you can get an 
instant 25 per cent return. We 
have already written off the 
goodwill, so we have got the 
business for nothing. 

“A lot of the things we have 
bought have been badly organ- 
ised and under capitalised but 
we have pulled them together. 
This year, our industrial division 
will make up to £5m net, which 
Is not bad on capital employed 
of £124 m. The extra yield we 
derive from funds tied up in 
other businesses Is our substi- 
tute for other people’s long-term 
money.” 

Ritblat says the hard work of 
the last few years is now poised 
to pay off and that British Land 
is “bursting out all over with 
masses of growth on the way.” 
It is a typically optimistic view- 
point from a man who remained 
bullish throughout the darkest 
days. In 1974, when the property 
world sank in a mire of weak 
demand and bad finanrfng, 
Ritblat just manager to scramble 
to safety. 
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Ritblat — “ people don’t get the message' 


British Land’s share price 
dived to just 4p an 1974, but 
characteristic quick-thinking 
and some iron nerves baved the 
day and the company, 

Ritblat first made his mark in 
the property world back in 1959 
when be set np Conrad Ritblat, 
the West End estate agency, 
with colleague Neville Conrad. 
He remembers <a 4 per cent 
bank rate, an FT index at 225 
and a property market in which 
leases were reviewed every 
33rd year and particularly 
aggressive landlords tried re- 
ducing them to 21 years. 

Hxs experience has put him 
in good stead end Ms know- 
ledge of the property market- 
place. together with Ms highly 
developed financial flair, make 
him one of the few significant, 
remaining entrepreneurs in a 
business which often seems 
stifled by an overbearing insti- 
tutional influence. 

As for this week’s purchase 
of the Rank City Wall portfolio 
for £68m, to show a 27 per cent 
discount on the gross assets in- 
volved, Ritblat readily acknow- 
ledges that the package is 
hardly prime. 

“ We don’t always need alpha- 
plus properties. It can be very 
attractive to have A-mlnus or 
B-plns. They can offer better 
yields and provide considerable 
room for -manipulation. 

“We do not plan to spend 
much on the properties but we 
will do some pruning. The 
whole deal will be totally self- 
financing in terms of holding 
costs and in terms of improve- 
ment We will buy just as many 


packages like this as the market 
cares to offer." 

Both Rank end Ritblat con- 
cede that the vendors could have 
done a great deal better for 
themselves if they had been pre- 
pared to undertake a gradual 
disposals programme but Rank 
was in a hurry and British Land 
were standing by. Included in 
the portfolio of over 80 pro- 
perties are six shopping centres 
and a mixed bag of shops, office 
and industrials stretching from 
Dunfermline to Dover. Over 60 
per cent of the portfolio is in 
retail investments and the sale 
will double British Land's own 
retail exposure to around 20 
percent. 

According to Ritblat: “An 
Institution, even supposing it 
were interested, would find it 
hard to complete this sort of 
deal. They simply do not have 
the flexibility which was neces- 
sary in order to fit in with 
Rank’s requirements. That cuts 
out half the competition and, 
as for the rest, it is not easy 
to write cheques for £50m. We 
have always made a virtue of 
having large cash resources and 
facilities which enable us to 
move fast.” 

The last time Riblat put his 
philosophy into practice was in 
January when he paid £3 1.5m 
for Wimpey Property’s half- 
share in Easton Centre proper- 
ties. “ Most people cannot 
finance a purchase of shares for 
50 per cent Of a company, so 
there was not much competi- 
tion,’ he adds. 

Perhaps one reason why 
competitors for the Rank 


Rank package were not jostling 
for position was the tax burden 
associated with the portfolio. If 
Rank was to have liquidated the 
portfolio, substantial tax liabili- 
ties could have arisen and these 
have sow been passed on to 
Ritblat’s team. 

British Land has certainly 
shown past form in saving tax 
where others have failed and 
the Rank deal is expected to be 
no exception. There are no 
elaborate schemes in mind, how- 
ever, and the casual dismissal 
of such a potentially large 

liability is put down to good 
tax planning. 

According to Ritblat “Tax 
basically in Britain is very low 
if you set about things in the 
right manner. We bad our tax 
strategy fixed even before we 
got to first base with Rank." 

The deal has left the company 
with high gearing on the capital 
front but Ritblat says that is 
only dangerous if income 
stream is unhealthy. 

" This transaction speaks 
volumes about what sort of 
company we are, but some 
people don’t get the message. 
They say City of London 
property is best and then 
auestion our high exposure 
through ownership of Plantation 
House, one of the best bits of 
property in the Square Mile. 

" We make £2 5 m on the Rank 
acquisition; it is an attractive 
deal but no doubt some peoDlc 
will turn up their noses.” Mr 
Ritblat believes people will soon 
take on board the full potential 
of a revitalised British Land. It 
is just that they arc sometimes 
a little slow. 



Bedworth, Coventry 
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LEASE FOR ASSIGNMENT 


Chamberlain &Willows 

EstateAgeuts* Surveyors* Valuers -Tel: 01-6069611 

Church House, Ironmonger Lane, Lon d on EC2V BEU- Tfelex: 299161 
Wtet End Office: 1 Soufli Aodtoy Street Mayfair, London WlYfiJS. “M: 01-493 7863 


INDUSTRIAL. PREMISES FOR SALE 

LUTON, BEDS. 

26,49! SQ. FT. ON 3J0S ACRE SITE 

With extensive car parking end land for expansion. 

„ SOLE AGENTS A- 

LUTON 42 1941 


. . BOURNEMOUTH 

W jffilZlr raw 

* qjBfiswse kmSSSSL 

> — — . For further detefia FOX * SONS 

HE eWffB • 44/52 Old Christchurch Road 
[O'O k Wl r»n Bournemouth BH1 1WI 
I w r Tel: Boitmamouih 24242 . . 


OFFICES SITE FOR SALE 
1 mile City of London 

Outline Planning— 15/30,000 sq ft 

Next to Central Line Station 

Excellent Staff Am an idea 
£500.000 FREEHOLD 
TEL: MR SHELDRAKE 01-739 0764 




URGENTLY REQUIRED 

For Retaining Clients 

FREEHOLD HOTEL OR HOSTEL 

within the Greater London Area 
70 to 80 Rooms 

Replies In strict confidence to M J CaimHbrd, ARtCS 
lfeLOt-834 8454 




MORTGAGES 

on Commercial. Industrial 
Residential Properties 
—at competitive rates 

Writs or tela phon o: 
HIRSCH MORTGAGE (WTU LTD 
Europe's leading Mortgaga Brokers 
. is Berkeley Street. W1___ 
Teh 01-428 GOBI - Tata: 28374 


66/62 Wilton Road. London 5W1 V 1 0H 


On theinsminiais of National Westminster Bank PIC 
aslhistee to F. R. Hasluck deceased 

4, 6, 8 CREECHURCH LANE, 
LONDON, EC3 

IMPORTANT CITY FREEHOLD 
OFFICE BUILDINGS WITH 
REDEVELOPMENT POTENTIAL 

8,075 SQ FT. (NET) 

FOR SALE BYTENDER 

TENDER DATE 30dl NOVEMBER 1984 

RuenanABS from jobttsole agents 


farebrother) 


01-3539344 


Daniel Smith 

01-9306641 




URGENTLY REQUIRED 

. _ for Retaining .Clients 

FREEHOLD OFFICE INVESTMENT 

City or West End Areas of London 
Lots from £1 .5m to £4m 

Replies to M J CannKord. AR1CS 


TfeLOt-834 8454 
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56/62 Wilton Road. London SW1V1DH 


CANTERBURY 

(London 56 miles — 

709 minutes by train ) 

FOR SALE BY TENDER 

(Closing — 30:h Novombor) 
Just outside Old City Wall 
virtually adj. Inner Ring Road 

A MOST IMPORTANT 1-ACRE 
CENTRAL CITY SITE 

WITH CONSIDERABLE 
REDEVELOPMENT POTENTIAL 
In an area allocated "primarily 
for business use" but also 
Ideal tor residential 
Ar present: 

14.000 it Warehousing 
1.160 ft Retail and Office 
1,200 it Open Space 
Full derails from: 

HOBBS PARKER 

4 NORTH STREET, ASHFORD 
TEL: (0233) 22222 


LB. A. DEVELOPMENT SITE 

100% ALLOWANCES 
. AVAILABLE 

(subject to usual conditions) 

Cblnbfook. nr. Sfeqgb 

Close to Heathrow. M3. AM 
end MSS 

6 Nursery Industrial Units 
totalling 6.585 sq ft 
Planning permission granted 
FOR SALE BY TENDER 
Closing date 7(h Nov. ISO* 
Enquiries to: 


JLC.Frost&Ca 


3 HHpb Stmt. Windsor. Bsrkshlr* 

Tel: Windsor 5455S 


ST ALBANS, HERTS 

NEW OFFICE 
BUILDING PKKS 

11 000 ft 2 & c o 

■ * -JJWL “ * lB\hii]aaDd6LA!ba»lbt 

TO LET 1 


6LAlbens 

2 .X A A 4 

1 


B Vatiao Dd£LAifca» Herts 



HARROW 

New Manufacturing/ 
Dtstrbution Buildings 

■ wSti Offices 
$000saJLto18£00sq.fL 
To Let at the 



TO LET 




OFFICES 

In the bean ot Blrmroghirn'e 
financial area. Only 4,750 eq. ft. 
remains. Car perking, sir condrdon- 
iog. basement storage, full Carpeting 
and figuring. 

Write Sox T5I29, Financial Times 
IS Cannon Street, London EC4P 4 by 


EmMI 




INDUSTfUAL/WAREHOUSE 

HEADQUARTERS 

TO TENANT'S 
SPECIFICATION 
UP TO 

250,000 sq ft 

All enquiries treated in strict 
confidence to flof RtJW: 

CriiHt & West Conworcial 

MiHmead, Guildford 
Surrey GU2 SBE 
Tel: (0483) 577277 




London K1I2L2. 
NnftGrodarRad/ 
KlUndnqB 

10£OOm.ft.-32jG5O WZ-fL 

AvallableNbw 


SHEPHERDS 


CITY FREEHOLD 
11*500 sq-ft. 
Modernised Offices 


★ Central Heating 

★ Car Parking 

£800,000 

OR WILL LET 

Teacher [Chainberiam 
tirkirks I «tWUlows 

01-4995255 I 01-6089811 


FAREHAM HAMPSHIRE 


OFFICE BUILDING 

.. ... APPfo*- 17.660 Sq M 
Held on 2S year FRI Lasse from 
September 1978 with rent reviews 
every 5 years end at a current 
rental of £89,000 pa aaclusive. Can. 
Bally heated and with 84 car part. 
ing spaces. Lease to assign. 

Apply: 

HALL PAIN & FOSTER 
48 West : Street. Fereham P016 OLA 
Tel: (0328) 283111 


Ua 

Tfi 


m 



King & Co 

01-2363000 


1SN0WHU 

L0W0NEC1 

London W«t End 
Menehee t er 
Leeds * Bfnnltigtam 
Edinburgh -Bn — E 


LEWES 

Last 2 renaming units 
16,695 ft 23,950 sq ft 
TO LET 

POYLE 

Adjacent M25A Heathrow 
Super new units 
From 15,000 sq ft 
TO LET 

LONDON SE1 

52.000 sq ft 
Headquarters building 
FOR SALE 

LONDON SE16 

74.000 sq ft 

Major distribution depot 
TO LET 


TAUNTON 

4350 sq ft 
Factory /warehouse 
To Let 

IMMEDIATE OCCUPATION 


SOUTHAMPTON 

M27/271 Motorways 
20,000-250300 sq ft 
Wa rehouse/ mdui trial premises 
To be built 
TO LET 


ST ALBANS 

14300 sq ft 
Warehouse & offices 
TO LET 


WATFORD 

45300 sq ft 

Single storey factory including 
17,000 sq ft offices 
ONLY CL66 PER SQ FT 

WOODFORD 

Factory /warehouse ducts 
4355-36385 sq ft 
TO LET 

BERKHAMSTED 

5350 sq ft 

Modem Factory & offices 
Immediate occupation 
TO LET 

BRISTOL 

8750 sq ft 

Warehouse/factory premises 
LEASE FOR SALE 


CROYDON 

8,070 sq ft 
Factory 
TO LET 

DAGENHAM 

New factories/warahouses 
4*45-32.415 sq ft 
Immediate occupation 
TO LET 

GILLINGHAM 

New units available from 
January 1985 in Enterprise Zone 
6.250-17300 sq ft 
TO LET 

ENFIELD 

8300 sq ft 

New factory/warehouse 
TO LET 


GUILDFORD 

Factory/wa rehouse 
8300 sq ft 
To Let 

IMMEDIATE OCCUPATION 


HENDON NW9 

Recently built factory/ 
warehouse plus offices 
4365 sq ft 
TO LET 

HIGH WYCOMBE 

New individual units dose 
town centre 
From 3360 sq ft 
TO LET NOW 


V ^ J 
















% 
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Capid House by Miller Developments— a prestigious 55,000 sq. ft. office 
complex ideally situated in central Edinburgh, overbaking the New) Festival 
Square and adjacent to the new Sheraton Hotel 

On completion in the Summer of 1 985, Capital House will boast the highest 
internal and external specifications and will include ample on site porking. 

For further details, please contact the pint letting agents:-- 


But (oak hard at where they are and the 
longer term costs. Look at how long rt takes 
to get to the motorway network and the 
eventual cost of moving yet again to achieve 
long term viability. 

Northampton, as a successful county town 
on the Ml. midway between London and 
Birmingham provides the. strategic location 
you'll be happy to live with and the same 
goes for our range of advance factory units 
and industrial sites. 






A number of small business units of . 

1 000 sq ft are available at Moulton Park. 

At Moulton Park Science Campus there 
are 76 acres of fully serviced sites in a 
pleasant parkland setting adjacent to Nene 
College (Education & Research Complex) 
and the Blackwood Hodge Business 
Management Centre. 

Rent free periods negotiable. 

Send for your free 
information pack. 



A Mffler Group Development 


FREEFONE 4633 Lyndsey Clabbum 

Northampton Development Corporation, 2-3 Market Squire, Northampton NNB 2EN 


The signs are looking good. 


M4 

Central London 12 



-for Aquis House 

Modem office accommodation of 

lQOOOsqft 

with extensive car parking. 

Easy access to Central London and Heathrow via M4. 

Available in suites from 2,400 sq ft 


rjRAIMT 

& PARTNERS 


5 Akllerd Sbetf. Mayfair. London W1Y5P&. 

01-629 8501 


On instructions from the Commission tor the New Tbwns 

Farley Hall 

Wokingham Road 
Bxacknell 

Freehold For Sale 
By Tender 
7th December 1984 


Unique 5*5 acre Wooded Grounds 
and Gardens. 

Existing Offices of 22,164 sq.ft 
Planning Permission to Refurbish, Rebuild 
and Extend up to 413S0 sq.ft. gross. 

RefcJNGB/KPW 


drivers! 

a a i a _ 





EXTENSIVE RETAIL 


r/;i i 


SUPERMARKET PREMISS 
FRSHOLD • APPROX 5.000 SQ FT 
Modem purpose built. 2 large car 




parks and revenue tram lock-up 
oarages of approx. Cl .200 pa. Excel- 
lent location outskirts of Wolver- 
hampton. Would suit many uses. 

MM 

TEL: WOLVERHAMPTON 20313 

16 Suffolk Street, London SW1Y4HQ 

01-930 9731 

Curzon Street, Mayfair W1 






DOLUS HILL NW2 

MODERN 1st FLOOR 

SUITABLE FOR ELECTRONICS 

HIGH QUALITY OFFICES 

6759 SQ FT 
TO LET 

* ATTRACTIVE SURROUNDINGS 

* 34-HOUR SECURITY 


WOOD GREEN N.22 

NEW HIGH TECH 
WORKSHOP /STORAGE UNITS 
OFFERING HIGH OFFICE 
SPACE RATIO 

TO LET 

wo SQ. FT. UPWARDS 
TEL: 01-348 5101 Extn 22 Raf AL 
London Borough of Haringay 



Air Conditioned Office Building 

TO LET 'Approx. 20,000 sq & 

Apply Agents: 


PEPPER ANGL1SS ^YARWOOD 

Cli.ricre\i Sur-sjor* 

6 Carlos Place, London WlY 6LL 
Telephone 01-499 6066 


THINK DECENTRALISED 


TO LET 

Possibly the best Office Building in Kent 
Wharf House, Tonbridge. 

13,640 Square Feet 


URGENT CLIENT'S REQUIREMENT 
We are retained by international Clients 
to find a Country House or similar 
property. Between M4 & M3 for 
Institutional/Educational use. 


Further Details Available Ref: IKC 

01-499 0404 


Chestertons 

/- .. Chartered Surveyors 




PAR K GATE 


8J000-70J000 SQFL 

QFSimSSIVE 

AMCONDUKMD 

mcE/mmmmi 

wiJHCARimm 

MHABUNOW! 


imGAlE 

lUMlSfREET 

mm 

sm. 


EXCELLENT 

WAREHOUSE/OFFICE 

BUILDING 


24,645 Sq. Ft. 

Lease For Sale 

Cumberland Avenue, 
Park Royal, 
London NW10. 

Apply Sole Agents. 

54 Brook Street, London W1Y 1 YB 
Telephone: 01-499 0404. Telex: 8812560 


Chestertons 

Chartered Surveyors 




CONWAY 


STANTON. 


ON BEHALF OF BRITISH GAS CORPORATION 

FARNHAM 

FORMER GAS HOLDER SITE 
DOGFLUD WAY 
approx 1.33 acres 

FOR LIGHT INDUSTRIAL DEVELOPMENT 
AVAILABLE ON LONG GROUND LEASE 
(the preferred method of disposal) 

OR FREEHOLD SALE 


EAR SONS JY 


Maidenhead, Berkshire 

Within 2 mDes of junction 8/9, M4 Motorway 
Enquiries are invited from 
Developers, investors and co m pa nies 
Se eking land for their own occupation. 

Nearly seventeen acres of Industrial Land with benefit of 
Planning Consent for 225,000 sq.ft (approx.) 

The sale of the Freehold or a long tease may be considered 
(Ref.KCM) 


DEBENHAM 
TEVVSON & 
r CHINNOCKS 



l'Mi 5Jnmx:Hcui»Paimio!(:KSmjrr 
,#■ u™»<-.EC*p«cr 

01-2361520 



PORTER COBB O PRBLL 


rt erDOtd 
RETAIL SHOP 
and fully FtttM 
WINS BAR 

FOR SALE 

uctul Income from liHCr put 

9 HIGH STREET, SWAN LEY 

74-TS Sfrital Street BMH, Kant 
Tel: DartIDrd 10*22: 2SBB1 


FREEHOLD OFFICE BUILDING 
FOR SALE 

Substantial mid-Victorian mkxtaloa In outstamfing 
condition with office use on- the tower ground, 
ground and first floors and residential on Dio four 
upper floors including large director’s suite and 
boardroom facilities. * 

TOTAL AREA: 10,400 sq. ft 

brochure and price on application 


IBA Investments 


KENSINGTON 


OFFICE IMYESTME8T 

Character Building 
SALE & LEASEBACK 
AT £37,500 pa 
Sound Convcnant 
Write Box T6J28 
FInmckri Timet 
10 Cannon Street. EC4P 48Y 


• 1HM4 I»A« 

* High umeificalfeA ua»» 

• Print* Wan MMtande (oeatkm 
adpceiK to *442 

* Full rental guarantee* 

* FBI Tenants vwtmg at TO% yi 

• 900 n h. mo eg ft. tjao aq ft 
aWJuiw* 

* Vary low rand content 

• Development hy J. C. Batty 
Construction Ltd . . 

DwtoUt Rkt «: 

meham Center, Wc. AMC* 



Junction 2, M4, Brantford. 

100 % IBA INVESTMERT 
FOR SALE 

Phase I Let and Sold 
Phase tl Available Now 
Tel: 01-999 6353 - Ref: RCC/F 


Bernard Thorpe 

WMm* 


1 QO% LBA. Units 

BRANDS HATCH 
Adjacent to M2S and M90 
Units from 00,0)0 
With Tenants or 
Bank Rental Guarantee 
For farther Mornmtton contec f 
1. 8- HUDSON ON 0882 tMU 


108* I.8.A. SUITS 

Choice of Sites *i prim* 
Sotnir Eis* locations 
WITH TENANTS OR 
BANK RENTAL GUARANTEE 

~ TEL: I. S. HUDSON ON . 
HERTFORD (0882J 554339 


Investments For Sate 


FREEHOLD INVESTMENT 

12 S% NET YIELD 
Rising to i4% approx ha 1985 
MODOUi INDUSTRIAL ESTATE 
AND OFFICE BUILDING 
Just off M4 junction 22 
CHEPSTOW, GWENT 

Fully Let to good Covenants 
OOpSWpe axel 

PRICE £237,500 
Soto Agents; 

HOMY BUTCHER A CO 
TEL* 01-405 Mil 


mm. .m -1-^.IA 

FiwQcrn mcnara 

OFFICE DEVELOPMENT 
WEMBLEY 

la entmtnenc neittten o pa elite VM»' 
lev ataahtm, moo m rt aegnoN-. 
ornuHni by on* Inin caraaany. mo- 
dtMdna *24.550 oor annum eNCtmlve. 
RntaM far Mie. 

BebomBoha commkUL 
1)3 Mibewne hndt. utma W3 300 
Teit oi-s*a 77 aa 


Offices To Let 



Factories and 
Warehouses 











UHUMliaiUHTT: 


Hawaii Oceanfront Acreage 

9.5 acres of prime oceanfront 
centrally located in Kailua-K(Mia- : 

. This excellent property is one of the last 
developable sites on die renowned : V- 
Kona Coast on the Island of HawaiL 

Additional information and property description 
may be obtained from: ; 

LANDAUER 

ASSOCWESNC 















5718 Wfesiheimer, Suite 1806 
Houston. Tbxas 77057 
(713)977-8005 
THex: 710-581-2012 


SWITZERLAND — ACT NOW ! 

EXCHANGE CONTROLS ARE BONG DISCUSSED 
Wo hove lovely Apartments on Laka Geneva near LeuMrut* 

VIHere. Laysin. Vertiiar. Lei DMbtiMta 
Chateau d Oax near Gscasd. Luxury Town Houses neat «o Geneve 

INVESTIGATE — DCWT DELAY! 

GLOBE PLAN SA. Av. Mon-Rapo* «, CH-KMB Uuaanna,-8wrftarianil 
7*1: (21) 22 35 12 • Telex: 25185 MEUS CH 


FLORIDA 

FOR SALE 

A PLANNED RESORT 
CONDOM IN 11 IM 
Development on fioridi’s ' 
West Coast 
Marina with recess to 
Gulf of Mexico . . 

The 20 acres prime property |s 
nicely located and zoned for 
approximately 188 town homes 
and/or apartment* . 

$1 ,280,000 

Write for a comprehensive 
report to: 

FLORfCON USA INC 
741 Miller Bayou Drive 
Port Richey. Florid* 33568. USA 


ALGARVE to. LAGOS 


WITH •PLANNING CONSENT 
FOR LARGE 1lf340ENTlAL 
DEVELOPMENT. , v. • 

■PJeawlappHyi^AUSARyt" 

1 Chesterfield Street, WU 


12 nflflton buys - * Tqos Home* 
bulfder vrith 'ope mdtaiftt Jn Hous- 
ton, Dallas; and San' "Antonio. 
Fast decision, makers only. . 
713-91*7776 USJL 
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EEC warned on 
feed import 
curbs, Page 42 
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WALL STREET 

Stock prices 
soar after 
oil price cut 

THE PROSPECTS for a reduction in in- 
flationary pressures and industrial costs 
in the wake of falling oil prices sent 
stock prices soaring and interest rates 
tumbling on Wall . Street yesterday, 
writes Terry Byland in New York. 

The share market was easier at first, 
with market indices dragged, down by a 
further spate of falls in oil stocks. 

Spurred on by a powerful rise in 
bonds, however, the ' stock market 
turned dramatically higher in the sec- 
ond half of the session to record the 
strongest daily gain since August 3. 

Airline stocks stood out strongly, and 
industrials featured General Motors at a 
new high of $81% and IBM $4% up at 
$126%. 

The Dow Jones industrial average, 
still- 1% points down at midsession, 
closed 29.49 points up on the day at 
1,225! 38. Turnover increased strongly as 
the' market gained ground, and the day’s 
share trading total of 150m was the 
highest since August 10. 

In the bond market, the key long-dat- 
ed issue advanced by more than two full 
points to lOfPYtz, to offer a yield of 1L81 
per cent, while Treasury hill rates felTby 
20 basis points. Both markets received a 


final boost from Nigeria’s decision to cut 
oil prices. 

Encouraged by a dip in the federal 
funds rate to below 10 per cent, Treasu- 
ry bill end other short-term rates tum- 
bled in early trading, and the yield on 
the markets key long-dated Treasury 
bond fell below 12 per cent for the first 
time once mid-February. 

Some analysts suggested that the 
credit market’s optimism for an easing 
of Fed policies was overdone. The Fed 
intervened to drain reserves by means 
of matched sales of securities when the 
funds rate dipped to 9’Via per cent Offi- 
cial data on personal income indicated 
continued buoyancy in the U.S. 
economy. 

Oil stocks plunged as investors 
weighed the implications for earnings of 
the price cuts by Britain and Norway 
and prospects for the Opec meeting in 
October 29. Atlantic Richfield was again 
a major loser, dipping by a further $1% 
to $45%, with more than lm shares 
traded before midday. At $32%, Chevron 
oil against lost $1. 

Exxon was also $1 down at $41% after 
topping the list of active stocks with 
22m shares changing hands in the first 
half of the session. 

Industrial stocks featured strong 
gains in motor issues, where General 
Motors at 580 was $1% higher. Ford at 
$48% added S% and Chrysler - an imme- 
diate beneficiary of lower interest rates 
- jumped $1% to over $32%. 

In the chemical sector. Monsanto lost 
$% to $42% on lower earnings, but Dow 
Chemical at $29 edged up $% after the 
figures were released. Celanese jumped 
$1% to $73% on higher earnings. 

. The market was boosted by a gain of 


$1% to S123% in IBM, closely matched by 
Honeywell $2% up at $57%, and Bur- 
roughs $1% better at $55. Apple Comput- 
er, announcing a substantial gain in 
profits put on $% to $25%. 

Another lengthy list of corporate re- 
sults had In co, the world's largest nickel 
producer, traded steady at 810% after 
disclosing a trading loss. Schlumberger, 
the oil search equipment group weak- 
ened by the industry slowdown, fell a 
further $1% to $40% after its results. 

Rail stocks had Chicago NW $% off at 
$28 on tower profits. Other manufactur- 
ing issues responding to statements in- 
cluded 3M, $% up at $80; RJ. Reynolds, 
$% lower at $67%; Maytag, unchanged at 
£44%; Textron, up $% at $32%; Cox Com- 
munications, $% off at $48%; and Kim- 
berley Clark, $% off at $44%. 

In the consumer sector, Sears Roe- 
buck held steady at $32% after results 
which bore out recent investment com- 
ments, while Coca-Cola, reporting 
strong sales gains in Japan, gained $% to 
$63%. UB. Home eased $% to $6% on dis- 
closing a third-quarter loss. 

TOKYO 

Limelight 
for the 
neglected 

INVESTORS adjudged blue chips over- 
priced in Tokyo yesterday and turned 
their attention instead to usually unpop- 
ular issues, writes Shigeo Nishitoaki of 
Jiji Press. 

The Nikkei-Dow market average ad- 
vanced 17 points to 10,759,87 on volume 
totalling 376.06m shares, down from 
409.79m. Losses outpaced gains 369 to 
313, however, with 189 issues un- 
changed. The more widely based Tokyo 
Stock Exchange index eased 0.97 to 
834.47. 

The continued drop on Wall Street and 
the uncertain outlook for the yen-doOar 
exchange rate started to weigh heavily. 
High-priced and medium-capital blue 
chips have soared in recent days, and in- 
vestors thus grew increasingly cautious 
and rapidly lost interest in forerunners. 

Among the usually neglected stocks, 
Chori, a trading bouse under reconstruc- 
tion- with the assistance of banks, soared 
--Yi4to Y164 on the heaviest dealings for 
-thte day of 12.54m shares. Takashima, 
which had scored a daily limit gain of 
Y50 the previous day, added Y25 to Y272, 
apparently reflecting a healthy increase 
in profits of its electronics division. 

Shimadzu, which is expanding its opti- 
cal fibre communications equipment di- 
vision, went up Y26 to Y703, and Nisshin 
Spinning, which is branching out into 
machine tools, advanced Y31 to Y713. 

Biotechnology-related pharmaceuti- 
cals remained popular, but investors’ 
targets changed. Dainippon Pharma- 
ceutical continued to rise, registering a 
Y280 increase at one stage, but shed 
much of the gain later, finishing Y90 
higher at Y4.460. 

Fujisawa Pharmaceutical came under 
profit-taking pressure after adding Y50. 
and closed at Y1.150, down Y30. By con- 
trast, Ibara Chemical jumped Y89 to 
Y729 and Hisamitsu Pharmaceutical Y60 
to Y680. 

Leading blue chips eased, with Fuji 
Photo Film losing Y30 to Y1.630. Among 
high-priced blue chips, Kyocera dropped 
Y110 to Y8.330 and TDK Y70 to Y5.130 
under small-lot selling. 

Bond prices staged a sharp rally as 
buying gathered momentum, reflecting 
the firm tone on the New York market 
In the wake of the previous day’s fall, 
city and trust banks, financial institu- 
tions related to agricultural coopera- 
tives, and corporations purchased a wide 
variety of bonds, albeit in small lots. 

The yield on the benchmark 7.3 per 
cent government bonds due in Decem- 
ber 1993 declined sharply from 7.125 to 
7.095 per cent 

AUSTRALIA 

RESOURCE STOCKS were highly vul- 
nerable to selling pressure in Sydney as 
the previous day's nervousness grew on 
concern about international oil prices. 

In the oil and gas sector, Santos 
dropped 16 cents to AS6.58, after falling 
12 cents on Wednesday. Bridge eased 10 
cents to A52.60 and Hartogen 8 cents to 
AS2.20. 

Mineral stocks continued their decline 
with MIM down 10 cents to AS2.60, tak- 
ing its loss during the past two days to 
40 cents, while Ramson fell 10 cents to 
AS2.70 and CRA 6 cents to AS5.08. 

Castlemaine Tooheys, the subject of 
takeover talk, took its advance during 
the past two days to 28p with an 18p rise 
to A55-28. Nicholas Kiwi, under offer 
from Reckitt and Colman at AS3.94 a 
share, rose 5 cents to A54.25, while 
Mayne Nickless added 8 cents to A53.80, 
compared with APMs offer price of 
AS3.52. 

SINGAPORE 

UNCERTAINTY remained present dur- 
ing trading in Singapore ahead of the 
Malaysian budget today. 

Share prices in all sectors closed 
mixed after thin trading. Industrials 
were selectively traded with rubbers 
firm, banks steady and tin and property 
stocks quiet 

Among actively traded stocks Pan 
Electric finned 2 cents to SS3J20, and In- 
novest 12 cents to SSI .50, while Promet 
eased 1 cent to SS2.05. 


KEY MARKET MONITORS 
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NEW YORK 

Oct 18 

Previous 

War ago 

DJ industrials 

1,225.38 

1,195.89 

125021 

DJ Transport 

542.53 

525.13 

58547 

DJ Utilities 

145-52 

. 14259 

13723 

S&P Composite 

168.10 

164.14 

16721 

LOUDON 




FTtndOrd 

834.5 

838.7 

691.0 

FT-SE 100 - 

1.088.9 

1,099.8 

9152 

FT-AAB-ahare 

515.94 

522.27 

432.03 

FT-A500 

558.44 

56526 

46747 

FT Goldmines 

537.6 

5376 

510.0 

FT- A Long gilt 

10.67 

1058 

1024 

TOKYO 


-• 


Nfldcai-Dow 

10,756.87 10.74287 

924926 

Tokyo SE . 

834.47 

83544 

68129 

AUSTRALIA 




AflOrd. 

7435 

747.8 

682.1 

- Metals Srhlins. 

: 438 3 

442.4! 

5092 

AUSTRIA 




Credit Akilen 

56.67 

5059 

54.72 

BELGIUM 




Belgian SE 

162.15 

152.93 

1Z7.1 

CANADA 




Toronto 




Metals & Minis 

2,016.72 

2.001-04 

2275.0 

Composite 

2,407.42 

2389.74 

2.449.6 

NontruT 




Portfolio . 

117.94* 

118.58 

12021 

DENMARK 




Copenhagen SE 

163.41 

161.78 

16829 

FRANCS 




CAC Gen 

177.8 

177.7 

141.4 

Ind. Tendance 

■ 114.9 

114.9 

892 

WEST GERMANY 




FAZ-Aktien 

371.64 

369.91 

33323 

Commerzbank 

1.082.3 

1,076.5 

989.7 

MONOKOHO 




Hang Seng 

1028.11 

1.01743 

790.04 

ITALY 




Banca Comm. 

212.13 

208.37 

18325 

NETHERLANDS 




ANP-CB3 Gen 

1766 

1762 

142.7 

ANP-CBS (nd • 

138.6 

1392 

116.7 

NORWAY 




O8i0SE\ 

258.29 

26126 

21344 

SINGAPORE 




Straits Times 

85336 

855.17 

951.75 

SOUTH AFRICA 




Golds 

964.3 

9992 

7552 

Industrials 

859.3 

862.0 

9124 

SPAM 




Madrid SE 

147.83 

14823 

12128 

SWEDEN 




J&P ’ 

1,434.76 

1.44728 

1.432.0 

SWITZERLAND 




Swiss Sank Ind 

3756 

375.0 

343.6 

WORLD 

Oct 17 

Aw 

Year ago 

Capital inri 

180.8 

1812 

182.7 

GOLD {per ounce} 


Oct 16 

Raw 

London 

634025 . 

634025 

Frankfurt 

S339J5 ' 

6341.00 

ZGrich ' 

S 340.00 

$340 20 

Asia {fixing} 

6336.52 

533945 

Luxembourg (tWno) *33825 

S339.70 

New York (Oct) 

634060 

S336.90 


* Latest snOWe tfgurm 


CURRENCIES 



ILS. 

DOLLAR 

STERUNO 

(London) 

Oct IB 

Previous 

Oct 18 

Previous 

S 

- 

- 

1.1875 

12005 

DM 

3.122 

3.121 

3.705 

3.745 

Yen 

248.95 

249.1 

2952 

298.75 

FFr 

92525 

. 9245 

1124 

11.4525 

SwFkr 

22535 

22535 

323 

397 

Guilder 

32175 

32125 

4.175 

422 

Una 

1.9282 

1.820.5 

22792 

2,30125 

BFr 

6295 

6325 

74.75 

752 

CS 

122835 

1.32725 

1.5745 

1.593 


INTEREST RATES 


£uro-currencfcts 

Oct 18 

Prev 

13-month offered rate) 




t 

11 

10'%* 

SwFr 


5% 

5Vi* 

DM 


5’%. 

6%* 

FFr 

11% 

11% 

FT London htwtsafc fixing 



(offered rate) 




3-month U-S.S 

n/a 

11 

6-month U2.$ 

rV« 

11V.* 

U .S. Fed Funds 


9% 

10% 

U.S. 3-month CDs 

1020 • 

1020 

lLS.3-monthT.MBs 


9.73 

9.78 

ILS BONDS 

TInnsnry OctiB* 

Prev 

Pnee 

Yield 

Price 

Void 

11* 1986 100%* 

11.60 

99®%* 

11.73 

12% 1991 10 

12.09 

100%* 

1222 

12% 1994 102®%* 

12.11 

100%* 

1222 

12% 2014 104*%* 

1121 

103*%* 

12.03 

Corporate Oct 18* 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 91% 

1225 

91% 

1225 

3% July 1900 71 

1025 

71 

1025 

8* May 2Q0C 73 

1220 

73 

1280 

Xerox 




10% March 1993 89% 

1270 

89% 

1270 

Diamond Shamrock 




10% May 1993 89 

1280 

89 

1280 

Federated Dept Stores 




10% May 2013 83% 

12.75 

83% 

1275 

Abbot Lab 




1120 Feb 2013 92 

1285 

92 

1285 

Alcoa 




12% Dec 2012 93% 

13.10 

33% 

13.10 

FINANCIAL FUTURES 

CHICAGO Latest 

High 

tow 

Prev 

ILS. Treasury Banda (CDT) 



8% 32nds Of 100% 




Dec 69-14 

69-06 

68-16 

68-09 

ILS. Treasury BSte (HUM) 



$ 1 m points of 100% 




Dec 9028 

9029 

90.15 

90.12 


CortWcates of DopMtt (HM) 

Sim points of 100% 

Dec 89-58 88.60 8937 8934 

LONDON 

H u— month BwodoBw 

Sim points ot 100% 

Dec 89.02 89.07 8857 8855 

20*— r Notion*/ Mi 
£50.000 S2nds of 100% 

Dec 104-10 105-04 103-28 105-02 


COMMODITIES 

' jiAngon) Oct IB Piot 

Silver (spot fixing} 60«.S0p 6032$ p 

Copper (cash) £1.04650 £1,037.50 

Coflee (Nov) £2,546.00 £254750 

Oil (spot Arabian light) $27.16 S27.88 


EUROPE 

Frankfurt 
buyers 
break free 

THE MOOD of consolidation starting to 
pervade the European bourses, after a 
return by some to peak levels over the 
past weeks, was again in evidence yes- 
terday - but with the significant excep- 
tion of the West German market, where 
buying resumed on a wide front and in 
strong volume. 

Much of the Frankfort enthusiasm 
was attributed to a decline in domestic 
bond yields. Although the Bundesbank 
council meeting yesterday left credit pol- 
icies unaltered, the trend implies a sof- 
ter direction for other interest rates, 
makes equity returns more attractive, 
allows cheaper corporate investment 
and paves the way for a stronger eco- 
nomic growth base, all in one sweep. 

This theme, along with the already 
buoyant state of the German economy, 
has been aired with only minor varia- 
tions this week in market outlooks pro- 
duced by at least three major banks, a 
common refrain being that the s ummer 
strike setback is well out of the way. 

Given the dominance of the banking 
groups in equity business, their advice is 
itself likely to have been a spur to the 
day’s round of purchases. 

The close left prices at the session's 
best, and the strength was thus not fully 
represented in the midsession calcula- 
tion of the Commerzbank index, 5.8 up 
at 1,082.3. Foreign orders were 
prominent 

A notable DM 30 jump in Allianz to 
DM 1,085 came amid revived rumours of 
a corporate reshape involving a stock 
split Munich Re, an associate insurer, 
added DM 15 to DM 1,180. 

Car makers showed uniform vigour, 
amid a boost reported in output by the 
industry, taking Porsche DM 17.50 up- 
ward to DM 1,067.50 and VW DM 4.40 
higher to DM 192. 

Lufthansa rose DM 6 to DM 157 on the 
prospect of lower fuel prices. 

Preussag was a rare exception, off DM 
1 at DM 259 amid its issue of bonds with 
warrants exercisable at DM 260. 

Bond yields continued downward as 
prices gained as much as % point, allow- 
ing the Bundesbank to offload DM 
114.7m in paper - up from Wednesday's 
already large DM 107.9m worth. 

Milan was the only other centre to 
show much of a gain, but this derived 
largely from technical factors on the 
first day of a new account and was 


achieved in turnover which tailed off 
through the day. The Banca Commer- 
ciale index finished 3.78 ahead at 212.13. 

Speculative demand focused on La 
Centrale on persistent expectations of a 
merger with Nuovo Banco Ambrosiano, 
for which it is the holding company. It 
rose L52 to L2.127 and was quoted as 
high as L2.160 after hours, by which 
time most other issues were slipping. 

Bonds traded quietly mixed. 

Hie sharpest movements in a mixed 
Amsterdam were oil-related. Royal 
Dutch fell FI 5.10 more to FI 163.1, but 
KLM jumped FI 2.60 to FI 42.30. Unlike 
its West German counterparts, the mar- 
ket failed to draw much impetus from 
good gains among domestic bonds, rang- 
ing to 30 basis points. Yields reached a 
year's low. 

Paris showed ClT- Alcatel FFr 51 off at 
FFr 1,151, low Zurich volume allowed 
Alusuisse a SwFr 7 rise to SwFr 747, and 
Petrofina was again a Brussels weak 
spot with a BFr 110 fall to BFr 7.490. 

In a lower Stockholm, Astra dipped 
SKr 5 to SKr 360 ahead of results and its 
London listing plans. Copenhagen ac- 
corded Novo its first tentative rally, up 
DKr 30 to DKr 1,375, since its reduced 
sales forecast 

Madrid continued its retreat 



HONG KONG 

A SHARP decline in the Hong Kong 
overnight interbank deposit rate pro- 
vided the impetus for an afternoon rally 
following a round of earlier profit- 
taking. 

The rate dropped to 3 per cent at one 
point from around 12 per cent the previ- 
ous day, reflecting investment money 
entering the country. 

Among blue chips. Cheung Kong rose 
5 cents to HKS8.40, China Light 10 cents 
to HKS14.40 and Hongkong Telephone 
25 cents to HK843.75. 

There was little movement among 
banking issues, with Hongkong Bank 
registering the most notable move with 
a 5-cent fall to HKS6.75. 

Large foreign orders were behind an 
11-cent rise to HKS1.63 by World Inters 
national, according to several brokers. 


LONDON 

Late rally 
from 

the lowest 

A RALLY of surprising momentum yes- 
terday dragged London markets out of a 
two-day tailspin. In the wal^e of its larg- 
est ever one-day fall, initially extended, 
the FT Industrial Ordinary index re- 
gained 10 points during the afternoon to 
dose down 4.2 at 834.5. 

Equities were subject to aggressive 
selling shortly before noon, but as the 
stock was absorbed, albeit at lower 
prices, buyers stepped in to exert a fra- 
gile control over the market. 

The factors which have driven the in- 
dex 47 points lower during the past 
three sessions - fears of a shutdown of 
British coalfields and weakness of ster- 
ling - continue to dominate the thinking 
of London investors, however. 

Oil stocks were among the major los- 
ers following the decision to cut North 
Sea crude oil price. BP fell lOp to 455p, 
Enterprise Oil 6p to 173p and Lasmo 13p 
to 295p. 

Government securities encountered 
heavy selling, directed primarily at 
shorter maturities. Selected stocks 
dropped over a point before recovering 
to dose only % lower. 

Longer-dated gilts failed to rally to the 
same degree. After halving early losses 
of a point, quotations eased again later 
to dose Y« down in places. Index-linked 
issues suffered even heavier losses, ex- 
tending to l'/« points. 

Chief price changes. Page 36; De- 
tails, Page 37; Share information ser- 
vice , Pages 38-39 

CANADA 

CONFUSION about world oil prices sent 
leading energy issues into a sharp re- 
treat in Toronto. Most groups were 
marked down at the beginning of trad- 
ing and continued lower. 

Metal and mineral producers and 
property groups also lost ground, al- 
though declines were less steep. 

Montreal was also easier during slow- 
er trading. 

SOUTH AFRICA 

WEAKNESS in the bullion price led gold 
stocks' lower in Johannesburg during 
quiet trading, although losses were gen- 
erally small. 

Among the heaviest losses, Vaa] Reefs 
dosed down R4.50 to R169.0 and Simmer 
& Jack 15 cents to R4.80. Gencor group 
mines mostly followed the lower trend 



For over 50,000 unlucky people in the UK, 
Muftipie Sclerosis is still one of the world’s uncon- 
quered diseases. 

A fortunate few bear no outward signs of 
handicap. The less fortunate can suffer all the misery 
of paralysis, impaired sight and incontinence. 

But conquering Multiple Sclerosis is a slow 
costly process. Although years of research have 
eliminated many potential causes, others still need 
investigating before the answer is found 

In 1983 we committed £1 million to research. 

Then thereb the cost of alleviating the sufferings 
of those already afflicted. 

That’s why we’re asking you to give whatever 
you can. Whether it’s £50 or more, or £5 or less, it 
all bring? us closer to conquering the mystery of 
Multiple Sclerosis. 

So please send anythingyou can to the Multiple 


Sclerosis Society 

Send it by cheque or giro, postal order or 
money order, cash or even credit card. 

Send it any way you like, but please send it 
And help conquer the misery of Multiple Sclerosis. 
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j W e can only find the cure If we find the funds 


1 



■ ~ m ,./ r : 

V.’ 




34 


Financial Times Friday October 19 1984 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Ion 


PHrfC 


15013 

7 

11* 

11* 

137 14. 

4 

10% 

13 

105 13. 

7 

8% 

9b 

125 13 

56 

ft 

91, 

120 >3 

2 

ft 

9 

4 34 14 

r 

31% 

31% 

4 06 13 

131 

3ft 

Mb 

300 U 

33 

24* 

23* 

257 13 

43 

Iff, 

IS* 

230 Ii 

5 

17% 

1? 

254 U. 

85 

19 

i9* 

060 14 

30 

19* 

iff. 

1 12 i3 

3 

S'; 

gi. 

ir 13 

24 

I?* 

1--. 

205 i3 

22 

15b 

15b 

2 13 

r 

347 

,i_ 4 

196 14 

146 

IS* 

14k 

C0£ 13 

8 

It* 

«i 

204 13 

42 

15% 

1ft 

230 14 

j 

*7:- 

'ft 

1 09 '3 

n 

8!}' 

8-i 

l 12 66 6 

h 

10 

ift 

* 

g 

018 

13--.6 

40 1 1 21 

204 

35* 

M* 

17 

14 

7b 


69 

35 

5% 

ft 

i 60289 

03 

10 

01* 

2* 

7'% 


Puyfon 
PerTu 40)44 13 
PenEM 1 21b 319 

Penlr 1 2D 65 8 

PECo T9i 12 8 

13 


2 68 


FenobS 40 40 
Penrt 


9 

3ft 

18-. 

ft' 

29, 


00 16 10 

31 

I2i. 

V 

■1 

15-16 

8039 10 

13 

.V* 

n 33 

14 

101} 

1491 43 

065 

ft 

mT 

40 

* 

pna ia 

45 

9k 

priiB 20 

30 

10b 

pt333 03 

4 

16* 

34a 17 4 

92 

J 


J3 

bb 

wt a 

z? 

5% 

4 

92 

6* 

50B9 9 

1 


40 29 

14 

14* 

06a 9 6 

57 

9 

930 

14 

18* 

11 IS 

20 1 0 13 

2S» 

01% 

96 

105 

6 

129 

19 

IT* 

14 

04 

'ft 

1&> 8 37 

3 

19 

0 

30 

08', 

20 31 41 

1 

80 

ff. 

% 

1 64 4 0 13 

403 

461, 

01 

J1 

ft 

285c 77 10 

105 

3ft 


PicmrSy 


PetwEu 

Porfbl 

PofiPr 


Prraid 

PrpCT 2BSo 77 

Prntn 204 86 6 7 

Pgi pfC234 14 9 

Pgl pfEJ 39 14. 10 

Pol (40234 13 12 

PiaitaG 7 

R-R-R 

511 5 7 16 22 
18 4 


Zft 

17 

3ft 

17:, 

6% 


RAl 


REIT 240 81 
RMS El 


me 

Ragan 


20 


FunsDq 7239 
Raibtt 


ft 
2U* 
5 4% 

7 5 

22 16b 

538 7ft 


42 36 7 .15 


ft 

11% 


9 
39b 
181. 
'% 
29b 
10% 
i2b 
15-16 
2--» 
121 . 
3% 

* 

9 

nr. 

K* 

V 

S 

Vm 
14 
B* 
18-2 
11 16 
20% 
ft 

fl% 

1ft 

14 

as* 

£.- 

9-16 

44% 

41, 

26% 

23 

16% 

M% 

17 

66% 

8* 

29* 

4b 

5 

16 

18* 

ft 

Ub 


Ch'gg 
Bess Pm 
QaouChuc 

Ii* +% 
« -b 
9* + b 

9* + % 

9* * * 

31% + % 
30% ♦ * 
rft *b 
19% +% 
171, + b 
IS-, +b 
19 

ff.* -b 
17% -% 
iy, -% 

ift .% 
14.} * % 

16* + 1. 
15b +% 

17% + Ij 

B'j 

11^ -% 

7, .1-16 

35* +i:« 
7-, -b 
5:. +* 

21* +1 
2* + % 
9 *h 
3 ft -b 
iai. +% 

i% + % 
Mb +b 
1ft 

12* -h 

15-16 

27* -b 
121 . + % 
3% -% 

% — 1-tfi 

ft +% 

ift -% 
16* 

7 

ft 

5 -b 
ft + b 
ft + % 
14 

Bb -b 
iff. -% 
11-16 
2ft * »4 

6 i-b 
u%. 

11% 

i? -b 

n* ^ 

ft ■*■ b 
9-16 -1-U 
46% +H} 

+% -b 
3ft * 1 
21% -b 

17 + 1} 

30% 

17% 

e* 


+ * 
-s 


5* -% 

4b ♦ % 

5 

16b * b 
18% -b 

T, 

11% +% 


ResnA 

RcsnB 

RosiAsc 


RnGDr 


RoonP 

RoyFVn 


4% 

4 


SFM 

SUD 


n1£4 12 6 

47 

14k 

•ft 

137, -b 

wt 

23 

ft 

ft 

ft 


2 

2 

0 

2 

9 56 4610 

20 

12b 

1ft 

12*. 

504 1 7 

94 

12% 

111* 

12* 4 * 

79 

393 

S? 

3ft 

36* +% 

19 

£00 

41* 

41*. 

TO 

130 

8 

7* 

8 4b 

20196 

281 

Iff. 

10% 

10% 4% 

g 55 3 6 

5 

15% 

M% 

Iff) -b 

16 

2% 


2 

35229 16 

SI 

17* 

17k 

17* +1, 

125 13 

49 

06 

2ff. 

28 +% 

n 

ISO 

ft 

2* 

ft +* 


s 

3% 

3% 

3% 

56,30 M 

1 

28 

28 

28 4b 

30049 

31 

12% 

'ft 

ra% 4% 

5028 12 

41 

17% 

IT* 

1ft +% 

S-S 

-s 

12 

5% 

ffz 

ff] 4% 


25 

ft 

ft 

ft 4% 


Continued on Page 36 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


I2 BmA . -f£tt 

Ugh law Shaft to. YU. E IBDi lOgh 

Continued from Page 34 ; : - 

23* 26b PBOT 807613. 82 28% 

5B% 27% Pact - pH.07 « 54 31% 

40% 29% PhnWD £02023 1299 30% 

37% 24% PHmBc .120 8210 107 37% 

24% 21% PanABk £62210 20 23% 


Q« 
-■ Ona’Piev 
'*lm 8uh Dim 


4% ft' +% 

2% ft +b 


PHPhl 

PayHW £4 15 15 

PiyNR 60 36 13 

PayCiti .16 1 0 12 

Pa«i« 20 26 . 

Pango 

PenCra 48 

RnC pfS27 46 
ftmwjr 228449 
PA. 246 88 6 
WI-- pM50 n 

Wt pB80 14 ■ 

flft- m3 4?ia 
PA--. 60(88013. 
PA pc«40i4. 
PA <**3.35 13. 
PA 4x975 14. 
PA. PQ2412. 
PA Pf 11 12. 
PA . pr 614 
PWmS 220 62 9 
Pam. 01180 7 4 
P*rarf 220 5 410 
PeopEn 1 06.7 1 7 
PbcBoy 3811 15 
PepsiCo 188 38 21 
PHkEI 50 20 16 
lira u. 7 
24 14 14 
14040 15 
353a 13 
pn 57 ii. 
106c 16 
132 25 13 


PaiyOr 


+ * 


?ft 


PNH pfCtOft 


.198 1*5 
.16 11 IT 

1026 4.1 19 
.601513 
.603.021 
1 3£ « 
.403 15 
9Q4B8 
4021 
1B212 5 
pQ£0t3 - 
p!4 40 14 
A32 14 
15G 54 It- 
194 798 
PMS0 12 
(M04 12 

18 

. 54 1716 
30 186 

8)80 65 6 
20 

.12 5 B 
25047 10 
32623 
14033 10 
152 W.0 
pf?15 13 
PIS1Q12. 

1 12 2 
0M08 15 
pf7 15 IE - 
0944 10 . 
085Z W 
53j 1 

dJSSt 
P»B7C, . 


W 3ft 
11. 3ft 
46. 28 ' 
488 24% 
1300 39 
2100 33 
40 10% 

X 31 
T3*S utft 
135 U34% 
10*1 17% 
167 2ft. 
309 55% 
5« Ift 
i» u«& 
40S8 utft 
230 58 
6 17% 

504 8% 
2200 7b 

^0 44 

21000 58 
ztfiO 5ft 
3SJ7 4% 
2100 9% 

11 10 
15 14% 


14* 1ft. 

12% 12% , 

25 25 “% 

38b 39 + * 

20% 20% -% 
26h 27* +?b 
16 16 +b 
16* 18* -1 
1B% 18*. 

15% 15% -% 
ift 19*: ■*■% 
31 31% -b 

30* 3ft +b 
26b 28 ■*-% 

24% 34% +% 
36 38 

33 33 

W 10 
30* 31 
18% ' 

32b 

W, 17 
22* 23 
■S*b 59% +1 
to* ift 
41% 41* 

W% 19% 

55 a 
'1ft 17% 

7b Tb 

U 44 

58 58 
521, 9ft 
9* 4% 

ft ft 
ft 10 

W, 14% +% 



1 ? Month 
H%1 tor 

ZB%, 7 ' 

S 7 
ft 

Z3H 7% 

26% 20b 
13 10% 

X 28% 
3ft 2ft 
18% IS 
57% 4ft 
SO* 18% 
66% S3 
62% 51% 
62b 51 
82 85% 

5 2* 

11% 7% 

«b 5% 
15 ft 
29% 10% 
«% 23% 
ft 5% 
7ft 54% 
1ft 15 

§ 5 

21% 14 


Stock 
PNH... 
PNH 
PNH 
PNH 
PSvNM 
PSfEG 
PBEG 
PSEQ 
PSEG 
PSEQ 
PSEG 
PSEG 
PSEG 
PEEG 
PSEG 
PSEG 
PuBBeX 
PurMo 
PR Cm 
PugotP 
PirfuHm 
PwaW 

QuekO 

QukSO 

Charm 


CKRel 


P' 

to. YU. E 

P094J 
ptE.661 
pff81| 
pfGBEi 
284 11. 10 
Z72M 7 
pH *0 12. 
pH 18 14. 
pH 30 13. 
pE.1713. 
p»BO 13. . 
pC.43 13 
pI7 70 13. 
P175BO. 
p(7« 14. 

pBE2 a. 

.16 1£ 0 
4 

176 14 7 
12 7 19 
18*49 10 
8 

2.48 34 11 
£D847 12 
11 

144 53 8 
250 14 15 

R-R 
.18 20 
104 2.7 12 
p<a50H 
pf 446 
pt2T2 69 
p1365 11. 
a 2022 12 

50376 
£2 26 14 
11 

£4487 

8 

.44 a is 


Sb ' 

too-. High Xm 

4 12 12. 

3* ift 13 
8 ift 10% 
37 11b 11 

803 25 24% 

7142 2ft 25* 

6 11% W* 

Z100 31 30% 

Z12Q0 31* 31* 

5 16% 16% 

z670 51* 61* 

46 1ft U 
Z21B0 58 56 

Z40 56% 5ft 
<450 S 54* 
Z740 73% 72 

75 3% 3% 

707 ul2 
11 8 % 

558 ift 
2450 16* 

471 25% 24* 

^Sk%B 

450 17* 1ft 
7B 8% 6 

601 28 27* 

MB 17* 1ft 

-R 

32 8 7* 

6224 u9ft 3ft 
Z40 32 31* 

42 87% 86% 

416 3ft 2B* 

7 32% 32% 
27 ft 8* 


0-08 
Oh* Pm. 
QaattOaH 

-b 


-b 

ft 


ii% 

ft 

12b 

15b 


12 

s 

11% 

25 
Zft 
Ub + b 
30% -1% 

a 

51* +1% 

18% +% 
SB +1b 
56% -% 
54* -b 
73% +* 
3% -b 
12 +* 
B'J- 

«b + * 
16* +1* 
25% +% 
8b 

72* +2% 
17% +% 
ft 

27% -% 
17* +1 


3^8 % x a, 

3856 U35b 32* 35b 

4245 7% 6% 7% 

70 17% 16* 17% 

985 6 5* 6 

311 57 56 56% 



60 15% 15, 

140 3 3 16 3364 41* 4ft 

4040 38 381 10 ft 

pB 13 11. 50 M W% 


MB* 

pQ26a U 

796 

23% 

Mtftsf 

1379 72 8 

4 

Ub 

RacnEa 

IB 

491 

15% 

Ftcdmn 

3029 IS 

1721 

1ft 

RcgN 

RacnC 

£0 199 

36 

14 

1b 

3ft 

R«pA* 

13 

2127 

5b 

R»A 

RepGp 

RepNY 

RNV 

Wl 

6015 B 
160447 
pf2 12 IE 

261 

100 

20 

19 

s 

54 

RNY 

RNY 

p1C3 T3 13. 
pfA6 60s 12 

2i6 

18 

HXV 

pE3D6a 6B 

2 

45 

RcpGk 

184 58 7 

122 

39% 

R«BK 

pC 12 79 

23 

25% 

RepBfc 

adi53ieS7 

805 

93% 

RsftCM 

30 18 31 

138 

19 

Rnco 

£0 27 12 

Eii7 

29* 

ifbiw 

Radon 

18448 12 

7 

5300 

10% 

38% 

RM 

pf 

1 

2ft 

Redxn 

70 37 B 

39 

19 


40 25 19 716 16 15* 

320 4 7 9 5031 68b 66% 

pH ID 65 230 u48% 47* 

1 31 6 1510 32* 32 

pH 50 65 3 69% 69 

148 51 » 196 26* 281, 

180 6 7 38 3 27 27 

160 32 16 948 50% 50% 
I 41 1 6 16 1280 2S* 25* 

si 12 36 7 5B 31% 30* 

160 39 14 23 4ft 41% 
76 36 11 1646 21 1ft 

204 11 i 212 1ft 1ft 
228 70 9 177 32* 32* 

134 10 
2348 
9 

nite 7 21 
24 

£6 48 IS 
45 



177 

2B« 2ft 27* 

1648 55 58 

746 u45b «4* 
42 14* 14b 

457 17% 17 

126 9% ft 
2543 1*57* 66* 
33 3b ft 
190 15* 15% 

164 29* 281] 
MSB 10* W% 
10272 48), 48 

917 89b 38% 
152 17% 17% 
42 15% 16 

371 22* 22% 
1196 4ft 48* 
98 13% « 

MB 11 1ft 


41* 41% 

931 42% 41* 

ull* 11* 
2E% 28% 
821 17b 16* 

108 2ft M* 
108 T4* 14% 

771 Uft 9* 
32 2% ft 

106 38% 37* 

1446 28 25% 

833 331- r* 
iffi 1/19 18% 

68 ft ft 
813 5ft 53* 


41% 

42% +% 

11* +% 
26b -% 
16% -% 
20 -% 

9* 

2% 


+ %. 
+ % 
3ft +% 
25 * \ 

331} + * 

19 + b 

+ b 
t% 




Sue* 


P7 

to YU. E 


Saw 00} 

SaiaM .11 0 16 
SaOJ pQ97a 76 
SOwGs 210957 
.BSe 10 10 
17 

s £6 10 19 
18484 u 


SJuanB 

5JuanR 

Srtdr 

SAntfll 

SFeSP 

SglWel 

8m4RE 

SoOP 

SauEA 

Sawt 

Sawi 

SctxPto 

BcHmo 

SOAB 

Scpohd 

Scott, ad 

ScotFel 

Scoop 

Seonya 

Sud 

SeaCnl 

SeaD 


n 1 40 10 
102 4215 
001040 
18091 6 
134 70 

pH 50 M 
168 4611 
120 29 II 
.12 1 4 18 
.76 32 11 
1 19t 17 5 
180 3 2 29 
1 12 37 9 
52 3610 
152 5 9 9 
n 42 167 

p1146 O 


Sb 

lOOtHiflh Low 

53 7* 7* 

5B7 u33 31% 

450 52 52 

778 i£Z% 21% 
370 8* 8% 

172 1ft 1ft 
2137 42* 41* 

1 22 22 
3502 25 23% 

11 51* 31% 

11 15* 15* 

144 17% 17% 

1 19* 18* 

176 7% 7 

18 TO* 10% 
604 3ft 34* 
18495 42* 3ft 
ft 


SaaC piB2 TO 15. 
SnaC WC2 10 15. 
SeaLd n 48 24 
SaaCo n 

Seagrm £0 219 
Semi 13 

SeaAir £0 1 6 16 
Saaffw 1 389 
SaartaG 52 9 21 
Sears 17651 9 

Saars pH IPs 4 3 
SecPac 244 46 7 


11 

13* 


3S9 9 

46 24% 23* 

309 ft aft 
1299 56* 55% 
2104 30% 30 

76 14% M 

224 25% M* 

23 2ft 26* 

4 11 

24 M 

18 3 135 > 

2271 2ft 19% 
» 3* 

976 38 
149 171 

143 25* _ . 

Z1 26% 25% 

948 59b 59 

6856 34% 32* 

11 99 9B* 

1013 u52* 52* 
2905 43* 43 

2 14 014 

513 43* 43 

149 13% 13% 

135 171, 17 

171 5ft 55* 
14 29* 2S% 

3238 25* 24* 

8 27 26% 

236 2ft 29* 
106 ft 
32 13* 13% 

»1 15% 15% 

1998 3ft 2B% 
26 53 

340 3Z 

3 30 


Ol’B* 
.dm* tot. 
QueK Dua 

Tb +* 
32% +1* 
52 +% 

22 +* 
ft -% 
1ft +% 
41* -1 
22 . 

25 +* 

31* -% 
15b. 

17* +% 
W* 

7% +% 

3 * h 

36* +1b 
41% + * 




-% 

A 

30% +^ 
Mb + b 
25% +% 
2ft +b 
11 . 

O* -% 
13% -% 
20 + b 

3*' 3* -h 
37* 37* -% 
17% 17% +% 
25% 25% +% 
2ft +% 
59 -% 

34% +1* 
96b -b 
52% +b 
43* + % 

14 -% 

43* +% 
13* +* 
17lj +% 
56% +* 
29% -% 
25% +1% 
27 +2 

. 2ft *\ 
ft ft , 
13* -* 
IE* + * 
30 + * 

531} S3* -% 
31% 32* + * 

29* 30 + % 


1441 17% 16% 17% +1% 

2706 M* 13% 13% -% 

844 57 5ft 57 +1 

32 43% 49* 4S* 

280 35% 34% 35% + * 

4C5 341, 331, 34% + b 

2038 -IB* 15% 16 + % 

17 25 25 25 -% 

58 3ft 331, 33* -% 


pt240 13 

2 05 9 1 9 

6 

301 

19b 

u20* 

0?i 

a 

-b 

4 % 

244 977 

73 

2Sb 

24»J 

05b 

- b 

SCO 7 7 70 

£9 

44* 

*ft 

44 

-1 

108 428 

24 

2S* 

05% 

aft 

+ % 

1841 20 16 

30 

ft 

9b 

ft 

4 b 

S2 04 8 7 7 

!42B5uZ9% 

2? 

2ft 

41b 

152 11 6 

4327 

Ulft 

17% 

IBb 

4 % 

2 48 7 8 7 

62 

u32* 

31% 

30 

♦ b 

ZCA 7 8 8 

296 


32* 

33% 

4% 

peso 11 

1 

2®J 

23% 

23% 

-% 

16460 12 

231 

S" 5 

27 

2ft 

-% 

£0 308 

1020 

31 

29% 

31 

4 b 

09 E 12 

3257 

'ft 

14% 

14% 

-% 

20 2S4 

870 

B 

ft 

la 

+ b 

3 13 6 13 

2060 

2ft 

®% 

2ft 

41% 


495 17b 17% 17* + b 

120 9 6 11 242 12* 12b 12% + b 

rxSGO 83 B 1783 1168 B7 £7* +1% 

52 2114 217 24% 24* 24* -% 

174 82 8 350 21 b 2ft 21% +* 

s 52 4 3 12 61 13 12b 13 +% 

33 26 » W* 25 . 

192 52 9 4060 37% 35* 3?% +1% 

152 48 7 2 01* 01* 31* 

1 84 4 9 10 BS7 37* 37* 37* +* 

14430 M 1956 47% i£% 47* 

63 43 71 1156 ift 18* 18* -% 

54 29 10 626 18* 17* IB* + % 

s3£l9l0 119S 17% 16 17% +1% 

3 5 3 8 9911 58* SS* 56* -% 

£8058 7 5891 45* 42* 45 +* 

40 25 9 235 16 15% 16 4% 


*50 3 4 10 

109 

w* 

14% 

14* 4 % 

£639 11 

462 

2ft 

25b 

25% -b 

1 36 12 

9 

28 

28 

28 4% 

120 11 

62 

s% 

ft 

ft 4% 

144 eo 

887 

IB 

1ft 

18 4% 

12b 3 7 

16 

ft 

3b 

ft -% 

76469 

3 

16* 

1ft 

1ft -% 

72 7 4 10 

23 

9* 

ft 

9* -% 

1 16 42 12 

1314 

2ft 

2ft 

27% 4* 

120 65 12 

229 

17% 

1ft 

17% 4* 

1 68 5 2 24 

2' 

32% 

32% 

32% 

pi 1 92 

]41Q 

iff. 

10b 

10b + % 

1£041 S 

a 

39b 

3ft 

39b - * 

60 15 65 

371 

32b 

3ft 

32x +1% 

1 21 10 

472 

48 

47% 

48 4% 


Wb 


— - ft ft ft +% 

.40 1 0 «3 41% 40* 41* +* 

80 47 M 183 17% 16* 17* +% 

02} 103 665*5 5%+% 

8 ft 8% 8b. 

120469 142 26 2ft 26 +b 

£8 ] £ 26 £i 29% 281, 29b + % 

M9 10* Iff} 10% + % 

£00 5 0 11 14S8 47 4ff, 46* -1* 


12 Month 

»|b 'low 

122 85* 

52 34% 

1ft 8* 
39 23% 

31% 19* 

27 16% 

<2% 26% 
18% 10 
60% 37* 

38* 25* 


62 35% 

28* 24 

Ift *% 
Mb 11* 
36 17 

82 56% 

179* 134 
14% 3% 

70 47 

15 9b 
17* 131, 

6ft «% 
44 23% 

83* 51% 

4* 2% 

302% M7* 
24 13% 

35% 18% 

37* 25% 

44* 3ft 
95% 871} 

39% 21b 

32J 12) * 

36% 23 
4ft 31% 

S 33b 
37 

35% 26% 

2ft 21% 
26 241, 

58 62 

40% 2ft 
149% 101 
7% 1% 

27% 1ft 
391, £81} 

27% 2ft 
ft 2* 
36* 2ft 
39 2ft 

Z?b 13* 
38b 2ft 
18% 13% 

25% 12* 
20* «% 
29% 17% 

ft ft 

52% S3* 

21 % 12 
45% 28b 

Eft 52 
<i* 2ft 


Suck 


' Pf 
to. YM. E 


SunC p(2£S20 
Stxtflstr 1 80 4 0 14 


totUn 

Supivi 

S<4rf4U 

Sytxon 

Sytrn 

Symscp 

Stmwn 

Sr<» 


ii 

.68 2011 
42 14 13 
108 51 27 
P6.40 72 

22 

160 34 12 
06 10 17 


Sis 

1 DO* High 

1 98 

429 45% 

273 10 

483 30% 
344 29b 

189 21% 
e 33i} 

51 13% 

M77 47% 
37B 36 


Ch'ga 
Qom Pr*».. 
Lw Quotr Odu 

96 38 -3k 
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23 10 
132 4 8 9 
84 5 0 12 
400 6 14 
10 

S 36 1 6 17 
132 55 12 


354 30% 30 301, 4 % 

134 32 31% 3ft 

247 34* 33 34* +17„ 

171 12% 111, 12% 4% 

47 20* 20% 20* -% 

!G» 37 35% 37 41* 

1 51 51 51 +1 

101 4% 3% 4% 4 % 

2 Sft 57% 57% -% 

97 4% 4% 4% - % 

242 13* 12* Iff, 4* 

26 16% 

-2 

4109 38b 

22 < 8 * 

21 27* 

00? 27% 

2414 17 

866 47% 

1354 25* 

14 23 

194 24% 


16 18% 4% 


38% 38b +1% 
47% 48* +* 

26% 27* + * 
27 27% + % 

16% 16* -* 
46* 47% +1% 

2ft 25% 

22* 23 
23* 2ft 


♦ % 
4% 
+ % 


Safes figures are unofficial Yearly Nghs and Iowa reflect the 
previous 52 weeks plus the current week, bid not die latest 
trading day- Where a spW or stock dividend amounting to 25 
per com or more has been pad. rue year's high -tow range and 
dividend are shown foi the new slock only. Unless otherwise 
noted, rates of dnrtdands are annual disbursements based on 
ihetueai declaration. 

a-dMdend also extrafsi. b-annuol me of dividend phis 
Stock divtdertd. c-hqufdaong dividend dd-eHted. d-new yearly 
tew. e-dlvidend declared or paid in preceding 12 months, g-dh- 
uidend m ConatSan hinds. suOieet to 15% non-residence lax. I- 
awidend declared after spMfip or stock dividend. j-toKJend 
paid this >«ar. omitted, deferred, or no action taken at latest «fl- 
wdend meeong k-dMdend declared or peid this year, an accu- 
mutatore Issue with dividends in arrears, rwtew issue In the 
pest 52 weeks. The high-low range begins with the start of tra- 
ding nd-new day delivery P-’E-pnce-eamings ratio, n-dhndend 
dsetared or pud in preceding 12 months, phis stock dividend, 
s-steok split. Dhidands begets with date of tput slg-sales. t- 
OMdend paid in suck m preceding 12 months, estimated cash 
value on ex-dividend Of ex-datnbubon data, u-naw yearly high, 
v-tradatg halted vnn bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. or securities a ss umed by 
Ouch compamea. wd-wfwn distributed wt-wtwn issuea ww- 
with warrants, x+ey-ramdend or ex-dghts. urfs-ex-dUrlbutlofv 
xviHwfthoui warrants, y-ex-divtdend and sales m futt. yid-ytokl 
J-satoa in hrfl. 


+ «% 
+ * 

*h 
+ 1 * 


7b 


4* 
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WORLD STOCK MARKETS 


AUSTRIA 


Oct 18 ' Price . + or 

SchlS — 


Zia 41 
328 ..... 

389 ... .. 

213 +1 

3S3 *1 


Creditanstalt-. 

Goasser. 

Interunfall. . 
Laenaerbank 

Perlmooser .. 


Steyr-Daimier 148 ' 


vetcscher Mag. 


247 : -3 


BELGIUM /LUXEMBOURG 

Oct X8 Price, -f oi 
Fra. — 


B.B.L. 

Bekaert B.. .. 
Ctment CSR_ 
CocKerrll .. .. 
Deihaize — 

E8ES 

Electrobel 

Fata net ue Nat .... 
GB Inno 0M_... 

GBL'Bruxi 

Gevaert... 

Hobokon 

Intercom 

Kredietbank 

Pan Hldgs 

Petrofina 

Rcvale Beige 

Spc. Gen. Bang... 
See. Gen. Beige.. 
Safina.. ... . 

Salvay 

Sian wick IntL .... 

Traction el 

UCB— 

Wagon Uts 


1 BSD 
. 4.860 
. 2.725 
297 

. 5,980 
2.810 
. 8.270 
2,120 
3.410 
2,340 
3,750 
5,920 
2,115 
. 7,500 
10.200 
. 7,4 go 
9,550 
3,2 IS 
1.865 
7,630 
- 4,425 
' 1,500 
4,100 
6,440 
1 2,940 


-25 

-50 

■r 1 10 

-55 
-5 
+ 120 
*50 


DENMARK 


Price 1 +0 r 
Knr* — 


Andelabanhen .... 
Baltic Skand 

COD Hand elsbank 

0. Sukkerfab 

Oanske Bank 

De Danake Luft- 

East Asiatic 

Forenede Brygg. 

Forenede Damp. 

GNT Hldg 

1-S.5.B. 

Jyake Bank 

Novo Ind 

Privatbanken ..... 
Provinsbanken... 

Smidth iFi 

Soph us Berend - 
Superfoe 


253 . 
525 
255 ■ 
560 
249 , 
990 
174 
745 
98 

352 : 
405 
458 
1.375 
228 
307 
222 
845 
422 


* 3 
-5 

* 3 

+ 4 ' 

+T" 

-rb 

~3 
+ 30 
+ 2 

t2 ' 

* ii 


FRANCE 


Oct 18 


Price 

Frs. 


+or 


Empruntilt UTS 

Emprunt 7%' 1975 

Accor 

Air Liquids 

8IC 

Bong ram 

Beuygues 

BSN GervaiB 

CIT Alcatel 

Carrefour 

Club Mediter'n . 

Cie Bancaire 

Cofimeq 

Damart 

Darty 

Dumoz S.A. 

Eaux iCie Gem... 
Elf Aouitane. 
Essilor. . .. 
Cen.Oeeidentale 

I metal 

Lafarge Coppee 

L'Oreal 

Leg rand 

Maisons Phenix . 

Matra SJi_ 

Michelm B. 

Midi iCiei 

Moot Hcnnessy... 

Moulinex 

Nord Est . . . ... 
Pernod Ricard ..., 

Perrier 

Pet roles Fra. 

Peugeot SA...._ 
Printomp.Aus- .. 

. Radiate eh 

.Redote 

■ Rousul Oelaf 

Sefimeg . . 

SfdsRosagnol 
Telemecn Elect . 
Thomson CSF_ .. 
Valeo 


1.723 
9.170 
232 
552 ' 
504 
1,770 
624 
2.570 
1,151 
1,694 
1,029 
568 ‘ 
223.5 
2.135 
1,095 ■ 
673 
547 • 
' 236.5 
2,890 
671 
85.0 

372.1 
2,483 
1,950 - 

142 * 
1,773 
847 
1,758 ‘ 
1,798 
96 
59.4 
, 740 
1 514 

217.1 
199.8 
168 

222.2 
1,180 
1,653 

261 
1.670 
1.870 ■ 
380 
232 


* 2 
-30 
— 1 
— 1 


+ 2 
-10 
-51 
+ 9 
-5 
-7 
+ 1 
*65 
*10 
—6 
— 1 
+ 0.5 
+ 65 
+ 1 


-17 

-20 

-4 

*18 

-3 

-7 

-0.6 
+ 1.5 
*6 
* X 
+ 4.1 
-4.2 
-3.1 
■*2 
*io 
-8 
+ 3 
-5 . 
-10 
.-3. • 
-5.5 


GERMANY 

Oct 18 


Price 1 + Or 
Dm. ■ — 


AEG-Telef 

Allianz Vers. ... 

BASF 

Bayer - 

Bayer -Hypo 

Bayer Varein 

BHF-BanK 

BMW 

Brown Boven ... 
Commerzbank . 
Cont'i. Gummi .. 
Daimler-Benz .. 
Deguaoa 

D'sche Babcock . 
Deutsche Bank .. 
Dresdnar Bank .. 

GHH . 

Hochtief 

Hoechst 

Hoescti Werke.— 
Hotzmann 1P1 .... 

Horten 

Hussel 

Karstadt 

Kaufhor,,... 

KHD_ 

Kloeckner. .. ... 

Linde — 

Lufthansa. 

MAN ’ 

Mannesmann ..... 
Mercedes Hid- .. 
Metailgesell . ... 
Munech Rueek .. 
Nixdorf- . 
Porsche . .. 

Preussag 

Rhein West Elect 
Rosenthal .... -... 

Senering 

Siemens 

Thyssen- 

Varta - 

Veba ■ 

V.E.W.. 

Verein-West 1 

Volkswagen. .. 


109.5 +2 

. 1085 +30 

171.7 .. 

, 182.5 *1.8 
1 296.5 +3.5 
■331 . +6 

269 -0.5 

' 385 1 +4.5 

198.5 *2.5 

169 +2.5 

125.2 +0.2 

: 694 . +5.5 
* 375 ... 

163 , +1.5 
371 *2.2 

172.8 +2.8 

160.3 + 2.5 

473 ; -1 
182 -0.5 

110.7 +1 
381.0 ... 
174 . +4 
279.4, +0.5 
236 I —17 
225 ; +0.5 


252.5 
69 

383.9 
157 
’ 157 
758 -' 

522.5 
pan 

1180 : 

542.5 
1067.5 

259 

166.5 
252 
398 • 
449 . 

80.5 

168.3. 

170.6 
119.8 
296 - 
192 ■ 


+ 1.5 
— 1.2 
+ 1.2 
+ 6 

-0.5 
+ 5.5 

+ 15 
+ 7 
+ 17.5 
-1 
+ 3.1 
+ 3 
+ 1.5 
+ 1.5 
*1 
-0.7 
+ 1.6 
+ 1.3 
+ 1 
+ 4.4 


ITALY 
Oat 18 


Banea Gom'ie- .. 

Bastogi-IRBS 

Centrale 

Credkto Varesmo 

Fiat 

Fmsider 

Generali Assicur. 

Invest 

Italcementi 

La Ri nascent!..... 

Montedison 

Olivetti 

Pirelli Co. 

Pirelli Spa 

Snia BPO 

TOro Assic 

do. Pref 


Price ■ or" 
Lira — 


+ 20 
—3 
+ 52 
+ 80 
+24 
+ 4.5 
+ 390 
+ 10 
+ 390 
+ 7 
+ 19 
+ 44 
+ 31 
+ 46 
+ 36 


15,770 

106' 

2.127 

3,620- 

1,738, 

54.75 

30,400 

2,652 

52,900 

455 

1,171- 

5,935 

3,001 

1,761 

1,837 

11,500 

8.360 


-80 


NETHERLANDS 


Oct IB 


Price + or 
FIs ' — 


ACF Holding 

AEGON 

Ahold - 

AKZO ■ 

ABN 

AMEV ...... 

AMRO 

Bredero Cert 

Bos Kalis Westm. 
Buehrmann-Tet. 
Cal I and Hldgs- - 
Oordtsche Perm 

Elsevier- NDU 

Fokkar 

Gist BracbZas.... 

Heineken .. _ 

Hoogovens 

int Mueller 

KLM 

Naarden 

Nat Ned cert .... 
Ned M d Bank. .. 

Nedlloyd 

Oca Gnnten 

Ommeren iVan). 

Pakhoed — — 

Philips. 

Robeco 

Rodamco — 

Rollnco 

Rorento- - - 

Royal Dutch. 

Unilever.- — 

VMF Stork- 

VNU - 

West Utr Bank.- 


185 , 
129 
188 - 

96.4 
348 
181.1 

65.7 
153.2. 

13.8 

66.8 

32.5 
145 , 

105.7 
, 66 

167.5 

140.5 
63.9 
37.7. 

42.3xc 

46.7- 

236.7 

151.5 
154 , 
267 < 

30 
60.2 
• 64.3 

67.2 
135 . 
63.9' 

43.5 

+ 165.x 
. 296.3 
189 

188.8 

101.6 


—0.5 

-0.2 

-oa 

+0.2 

-1.8 


-0.3 
-4 
+ 0.2 
— 0,5 
+ 1 
+ 1.5 
+ 0.1 
-0.2 
+ 2.6 


+ 1 
+ 1 
-0.4 
-0.2 
-0.«- 

+6.2 
+0.1. 
-0.1 
+ 1.1 
—5.1 . 
+4.3 
—1.1 
+ 0.6 
+0.2 


NOTES — Prices on this page are as quoted on the 
individual exchanges and are last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue. xrEa rights, 
sa Ex alt 


NORWAY 


Oct 18 . Price + or 

Kroner — 


- 1 
+ 0.5 
+ 1 
+ 1 
+ 1 
-1 


Bergen s Bank ... 

Bcrregaard 

Christiania Bank 
DenNorske Cred 

Elkem 

Kvaomer ......... .. 

Norsk Data. 

Norsk Hydro. . 
Storebrand .... .. 


147 

292.5 

146 

151 

115 

162 

330 

Uaxa 

178 


SPAIN 


Oct. 18 

' Prlee 
_ pm 

+ or 

Bco Bilbao. 

351 

-B 

Boo Central.. . 

- 362 

-4 

Bco Exterior.... 

217 

-2 

Bco Hlspano. - 

237 

-5 

Bco Popular. 

397 

-7 

Bco Santander 

A36 

-e 

Drag ad oa.. — 

165 

—6 

Hldrofa . 

7S.S 

-i.S 

■berdueroM 

B3.7 

— 1.5 

Petreleos- 

155 

-0.5 

Telefonica .. .. 

97 • 

—a 


SWEDEN 

Oct 18 


‘ Price : +or 
Kronor — 


AGA_ 

Alfa-LavaJ 

ASEA <Freei 

Astra ■ Free I- 

Atlas Copco 

Bolide n i Free! 

Cardo 'Free> 

Cellulosa 

Electrolux B 

Ericsson 

Esselte 

Mo Och Oomsjo .! 

Pharmacia 

Saab Scania Free 1 

Sandvik- 

Skand, a. 

Skan Enakl'da.... 1 

SKF.. 

St Kopparbergs. 
Sven Handlesbn. 
Swedish Match-' 
Volvo B >Freei.... 4 


347 
188 1 
350 
360 1 
99 

175xr 

238 
118 , 
235 
337 ; 
295 ‘ 
285 . 
187 : 
500 , 
395 
310 
53.5 ■ 

167 - 

185 . 
172 ‘ 

239 , 
235 : 


SWITZERLAND 

Oct 16 I Price ■ 

-j. 

Alusulsse _■ 747 ! 

Bank Leu- 3,675 

Brown Boven _ .. 1,330 

Clba Gelgy 2,440 

do. iPart Certs). 1,925’ 

Credit Suisse 2,215 

Elektrowatt > 2,500 

Fischer iGeo.) 637 
Qenevoise.. . .. 3.500' 
Hof r-RoehePtCts 92,250 
Hoff-Roche i?10. 9.225- 
Jacobs Suchard. 6.225 

Jelnrtoli 1,860' 

Landis A Gyr • 1.490 

Nestle- 5,260 

Oer Buehrle 1,275 

Pirelli 262 

Sandoz (Bn ' 7,025. 

Sandoz iPtCtsL — 1,100 
Schindler iPtCtsj 61 6 

Swissair ■ 995 

Swiss Bonk ’ 347 

Swiss Reinsce—..- 7,350 
Swiss Volksbk..! l.4S0; 
Union Bank- _...i 3.390, 

Winterthur 1 2.990 

Zurich Ins- 17,200' 


•for 


+ 7 

+35 

-S 

—s'" 
—5 
+20 
+ 2 

+ 250 
+ 25 
+ 25 

+ 10 
+ 7 
+ 26 

--25 
+ 5 
+ 5 


+ 25 
+ 6 
+ 10 


AUSTRALIA 

Oct 18 


'Price f +or 
Aust 8.- — 


ANZ Group 

Ac row Aust 

Alliance Oil Dev-' 

Ampol Pet 

Aust Cons Ind. ...j 
Aust Guarantee. 
Aust Nat. Inds .... 

Aust Paper- 

Bell Group 

Bond Corp Hldgs; 

Bora! — . 

Bougainville. 

Brambles inds. . 

Bridge Oil .'....! 

B.H.Prop: 

CRA.— - — 

CSR ' 

Carlton Utd j 

CasUemameTys. 

Coles 

Coma Ico “A" ; 

Consolidated Pet, 

Costaln Aust \ 

Dunlop Aust 

EJZ. Inds... 

Elders IXL. 

Energ Res. - 


4.9 
200 
0.99 
1.7 
1.92 

3.05 

2.6 

I:! 8 

1.49 

3.3 

1.72 

3.55 

2.6 

10.9 
4.82 
2 98 
4.30 
6.28 
4.15 
2.13 
0.42 
1.35 
182 
b.4 
4.6 
1.5 


-0.01 


OJJ3 

+ 0.05 


• -0.04 
. -0.02 
1 -0.02 

■ -oil 


-0.06 
. — 0.08 

. +o:™ 

1 +0JI1 
' -0.07 


-0.03 


+ 0.12 
— 0.02 


AUSTRALIA (continued) 

Oct. 18 Price + or 

Auet. 1 — 

Gen Prop Trust .. 2.34 


Haroie .James . 3.46 

-o.os 

Hartogen Energy 2.2 

-0.6 

Herald W'yTimes 4.05 


Id Aust. . - 2.15 

-o.q; 

Jlmberiana F.P., 0.20 

-0.02 

i Kia Ora Gold .. O.I2 


Lend Lease ~ . B.5 

-0.1 

MIM 2.8 

. —0.1 

■ IMayne Nickless . 3.6 +0.08 

Meekatharra 0.9 


Myer Emporium. X.B2 

— D.Bi 

Nat. AusL Bank- 3.34 




-0.1 

Nicholas Kiwi.*— 4,25 

+ 0.05 

North Bkn Hill. 2.38 

-ojj: 

Oak bridge 0.8 


Otter Expl, 0.42 



Pancont'lM 1.16 



-0.01 


-0,01 

Reokitt 4 Coin. . 3.85 

-OJi 

Repco.. l.is 

-0.01 

Santo*. 5,56 

. —0.11 

Smith ' Howard 1 - 4.00 


Southland Min'g. OJ5 

L-O.Ol 

Sparges Expl ... 0.4 

. -0-M 

Thos. Natwkfe.... X.B8 

-0.02 

Tooth _ 5.5 

. 

Vamgas.. ■ 3.9 

' — 0.05 

Western Mining.. 3.04 

. -0.06 

Westpac Bank. .. 3.86 

+ 0.01 

Woodside Petrol. 1.21 

' +0.01 

Woolworths.. . ..' 2.62 

. -0.03 

Wormald Inti 3.00 


HONG KONG 

Oct. 18 ' Price 


. H.K.B 


Bank East Asia ■ 20.4 


Cheung Kong.. ■ 8.4 

+ 0.06 

China Ught ...... 14.4 

+ 0.1 

Hang Lung Devel 2.6 


1 Hang Seng Bank. 35.75 +0.2S 

HK Electric- 6.1 


HK Kowloon Wh.‘ 4.22 

+ 0.12 

HK Land ' 3.r 

+ 0.0! 

HK Shanghai etc., 8.75 

-o.os 

|4K Telephone. . 43.75 

+ 0.25 

Hutch ison wpa_. 13 A 

+ 0.3 

Jandine Math—. 7.S5 

—0.1 

New World Oev-' 3.8 

+0.03 

Orient O'seas.. ... 2.55 


Os aas Trust Bk... 1 2.9 

+ 0.03 

SHK Props. ' 7.a 

+ 0.15 

Swire Pac A. • *8.6 

+0.3 

Wheel'KMard A. 3.65 


Wheei'k M'time..' 1.46 

... . 

World lot Hldgs. 1.63 

+ 0.1! 

JAPAN 

Oct. 18 : Price + or 

Yon 

— 

Ajinomoto- 1,100 


Alps Electric - .. 2.390 

-10 

Amada 1,190 

-•20 

Asahi Chcm.. - 553 

-17 


—4 

Bridgestone....— 570 


Canon. '1,610 

M „ . . 

Casio Comp. 1.760 

-20 

Chugai Pharm. .. 1,060 

+ 20 

Citizen .... 610 

+ 5 

Daiel 655 


Dai Nippon Ptg .. 1,040 

+ 20 

Daiwa House . ... 522 

+ 7 

Ebara 316 

—1 

Eisai 1.400 

+ 30 

Fanuc. 12.6SC 

+ 250 

Fuji Bank 990 


Fuji Film 1,630 

-30 

Fujisawa 1,150 

-30 

Fujitsu 1.430 


Green Cross....- 1,660 

-20 

Hasegawa 375 

-I 

Herwa Real Emt._ 543 

+ 1 

Hitachi ' B59 

-2 

Hitachi Credit.... 1.100 

+ 40 

Honda - 1,250 


House Food - 712 

+ 2 

Hoya 2,750 

-120 
—2 
+ 40 

Itoh >C> — 274 

ito. Yokado— ...'2.420 

Iwatsu 1.490 

-30 

JACCS 319 

+4 

JAL 4,830 

+ 30 

Jusco - 765 

-10 

Kajima - 268 

-1 

Kao Soap 813 

+ 8 

Hash lyama 618 

-2 

Kirin 526 

-2 

KoKuyo 932 

+ 1 

Komatsu — : 457 

+ 3 

Konishiroku 581 

+ 1 

Kubota 318 

-2 

Kumaqai 431 

— 1 

Kvoto Ceramic.. 8.330 

-110 

Maoda Const 437 

—3 

MuakinO Milling 1.430 

-20 

Myakita - 1,120 

-20 

Marubeni........ 293 

+ 6 

Marudai,.— ' 582 

—8 

Marui 1.040 

-20 

MEI. 1.600 


M'ta Elec Works. 628 

-i 


M’bishi 501 

-i 

M'bish! Elec...._ 416 

-s j 

M'bishi Estate.... 470 

I 


JAPAN (continued) 

Price 

Oct. 18 Yen 


+ or 


MHI ... 

Mitsui Co 
Mitsui Estate 
MitsukOShi 

NGK Insulators . 
Nihon Cement .. 
Nippon Denso.. .. 
Nipphn Elect .... 
Nippon Express- 


225 

321 

631 

J42 

890 

199 

1-520 

1.240 

295 


Nippon Cakki 1,380 

Nippon Kokan. .. 134 

Nippon Oil 880 

Nippon Seiko 625 
Nippon Shimpjn 510 
Nippon Steel . . 144 

Nipppon Suisan... 315 

NIV- 11,300 

Nippon Yusen.... 215 
Nissan Motor ,. . 600 
Nlssh.n Hour .. ' 461 
Nltshln Steel ..' 156 

Nomura ' 717 ' 

Ot/mpus. . 1,130 
Orient Leasing .. 3,550 

Pioneer 2,400 

Renown. ... 620 ' 

Ricoh 967 

Sankyo 937 

Sanyo Elect- . 510 

Sapporo .. . 358 

SekJsui Prefab .. 580 
Seven-Eleven -... 8.960 

Sharp 1,140 

Shlmadzu 703 

Shlonogi 70S 

Shiseldo 1,160 

Sony 3,840 

Stanley 1,030 

S'tomo Bank 1,060 . 

S tomp Elect .. . 895 

S'tomo Marine .. 451 

S'tomo Metal 143 

Taihel Dengyo.— 456 

Talsel Corp 184 

Taisno Pharm.... 960 

Takeda 829 

TDK 5,130 

Teijin 406 

Telkoku 696 

Tokyo Marine- 619 . 

TBS 795 

Tokyo Elect Pwr 1,120 

Tokyo Gas 146 

Tokyo Sanyo ' 710 

Tokyo Style.. ...... 731 : 

Tokyu Corp ..j 259 


-4 

-1 

-10 

>5 


*3 

- 30 ; 

n 

-15 
+ 14 

-1 

-2 

-250 


+ 1 
-3 
-5 
-10 
+ 50 
-20 


Toppan Print ...- 1 890 

ay I 418 

Toshiba Elect....! 046 

TOTO 588 

Toyo Scikan • 790 

Toyota Motor-.. 1,350 

Victor- 2,080 

Wacoal - 746 

Yamaha. 550 

Yamanouchi 1,800 

Yamasaki 634 

Yaauda Fire- — 312 

Yokogawa Bdge. 408 


-12 
-3 
-2 
» 10 T 
+ 180 
—20 
+ 26 
+ 20 
-10 
+ 20 
-50 

— 12 
-8 
-2 

-3 ' 

+ 5 
+ 2 
—70 
-4 
-4 
+ 4 
+ 5 
+ 20 
+ I 
-10 

-2 " 
+ 28 
-3 

+ ii 

*3 

-10 

+ l' ' 

+ 10 
+ 10 
—4 

+ 3"" 


SINGAPORE 


Oct 18 


Price ; + or 

s — • 


Boustaad Hldgs- 
Cold Storage ... 

DBS - .... 

Fraser 6 Neave.. 

Genting 

Naw Par. Bros.... 
■nchcape Bhd... 
Keopcl Shipyard 
Malay Banking . 
Malay Brews.-.. ’ 
Multi Purpose.... 

OCBC 

OUB 

5ime Darby 

Straits 8t 'Irish Ip. 

Straits Trdg 

UOB 


1.98 
3.02 . 
6.7xa 
5.35 
4.94 
2.11 
2.6 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 


OVER-THE-COUNTER Nasdaq national market, closing prices 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Sharp early falls reduced as markets attempt to 

pull out of three-day slide 


Account Heating Dates 
Option • 

* First AcdsiS’ ' Last Account 
Dealings dons Dealings Day 
Oct 1 OetU * Oct 12 Oct 22 

Oct 15 Oct-25 Oct 25 Nov 5 at 338p, after 340p. Discount 
Oct 29 Not 8 Nov 9 Nov 19 Houses - fell sharply now that 
■ “Now-tin* ~ dealings take hopes of lower interest rates have 

piece Iran 9J0 am two buetnose days *»««>» quashed. Union, 35 lower 
■aritar. at 670p, led the decline, while 

London share and stock values Seccombe M a r s h a ll and Campion 
tumbled for the third successive gave up 20 at 320p and Cater 
day and mid-way through the dropped 18 to 465p. Ger- 

session the FT Index of 30 lead- cheapened 17 

tag Industrial shares looked set K_ 27 ?P “ d decimal 6 to 
ro match . Wednesday's largest- - St Aubyn, also re- 

aver fan. However ar ally, which fiecrio K the disappointing interim 
appeared fragile initially, $nr- garment, dropped 9 to W/.. 
pnsingjy gathered momentum Me rc h ant 3 banks plotted an 
liter and slide was sharply re- 1 “ IU?€ - Charterhouse J : 

versed. Down 14.4 at lpm, the Rod^chlid ea aed 4 to 74p and 
index subsequently regained JJ;® 
over 10 points to dose only C2 

down cm balance at 8343. • Oyer Secnrttle8 raiB ® d 10 t0 *°°* 
the past three sessi on s, the Insurances retreated further, 
measure has dropped over 47 Among Composites, General 
points and the reasons for this Accident fell 12 to 478p and Sun 
weakness remained very much in Alliance lost 5 at 895p, but Com- 
the foreground. merdal Union held up well to 

Sterling . anxieties together close °oly 2 lower on balance at 
with oil price worries and the 182p - 

prospect of a. total shutdown of Buildings suffered another 
the coalfields continued to be the shake-out after an initial tent* 

outer threat merged. .Fears of ever, prices subsequently moved 
rates off the bottom again and, with 
denly revived following a marked a few notable exceptions, fa g 
rise m UK money market rates among the leaders were rda- 
S tively xnodesL T* 1 ® West Cfennan 

clearing saaks building Industry chiefs dis- 
wouM betorcedtp increase their tinctiy gloomy view of the West 
charges for credit. German construction industry's 

The events in money markets, prospects exerted additional 
along with the fresh deterioration . pressure on RMQ and Redkmd, 
.in the pound, exerted heavy both of which have operations 
morning pressure on share mar- in that country; RMC fell to 356p 
kets. Equities were sold quite prior to closing a net 12 down 
aggressively shortly before noon, at 358p, while Bedland finished 
but the stock was later absorbed. S lower at 256p, after 253p. Else- 
albeit at lower prices, and this where. Tarmac, a dull counter 


FINANCIAL TIMES STOCK INDICES 
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17 . 16 
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IS 
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11 


Year 

ago 


Government See*..... 

Fixed interest. 

Industrial Ord 

Gold Mines 

Ord. Div. Yield 

Earning*, Yld.S (ftllt) 
PiE Ratio cneu ("/—.. 
Total bargains tEatj 
Equity turnover £m. 

Equity bargains 

Share* traded (mli .. 


79.41 

83.79, 

834.5 

637.6, 

6.08- 

12.13 

9.89 

20.090 


79.SO' 

94.14 

838.7 

537.6' 

5.06' 

18.06; 

9.94 

a ajoost 

380.63- 
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170.5 


60.22. 60.98. 

84.28 84.66 

868.6 sai.6 

549.5 954.6, 

4.90; 4.81 

11.69' 11.48 
10JB6, 11X44 
20.980 23,001 
337.80 263.24 
20,140' 20^77' 

190.6 149.6 


60.96 
84.94 
876.0 
648.0) 
4. 83' 
11.63 

10.40- 
16,612 
405.84 
20,110 
867 A 


80.46 

84.30 

870.6. 

686.2 

4.06! 

11.60 

10.34' 

19,76ft 

388.42] 

18,703, 


81.38 

B4.56 

691.0 

sion 

4JB1 

9.75 

Z9.B1 

26,886 

179.88 

16,211 

106.0 


10 in 837.3. 11 am 835.8. Noon 829.7. 

2 pm B26.6. 3 pm 831.6. 
Basis 100 Govt. Secs. 15/2/28. Fixed lot. 1928. 
Geld Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8028. 

Nil 9.50. 


1 pm 824.3 


industrial 1/7/35. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 jSinoeCompiiat’n j 
High I Low 


High 


Govt. 


. Daily 

Secs! 83.77 ! 76.72 i 187.4 1 49.48 [ 

1 «fl) ■ (SOU) ' (B/l/S5> j (8/1/75) j Eq '22s'“" 


Oct. 

17 


Oct. 

16 


Fixed lnt-i S7.48 . 80.43 165.4 50.03 Bargains — J 

i <14/«) . (30(7) ttfl/nrt7j‘c3Hl/76) | Value * 

I ixl. Ord...-! M8.8 . 766.3 B28.B |_4B.4 

| 8(5) . (25/71 ' 1 

Gold Mine*; 711.7 ; 465.7 

(B/D : n/aj 
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145.2- 156.1 


119.Bi 130.5 
647.9! 662.9 


(SffijM) 

734.7 

1(1515(88] 


w/«i P* mb** 

Bargains..- ' 
43.5. Equities 
'(18/71), Bargains.....; 
Value ; 


156,6- 155.9 

1B6.I 
693.1 


126.6j 184.0 
l.6| 717.1 


5 to 215p following the sharp 
mid-term earnings recovery and 
doubled interim dividend. 

Mining markets escaped rela- 
tively unscathed from the latest 
- Mr, «„ sharp decline in equities with 

the notable exception of the 
to^the strong profits_ .recovery ^ . registered Financials. 


and resumption of dividend pay- 
ments. Chubb closed 12 higher 
at 280p; the bid from Racal has 
been declared unconditional. 

Travel shares weakened with 


Hampton Areas were a depres- 
sed market and dropped 13 to 

Z$5p, but remaining issues 

rallied well to close with only 
modest falls on balance. Rio 


Horizon falling 12 to 145p in the nnto-Zinc dipped to 577p before 
absence of any bid developments, steadying to end the day a net 
Intasun lost 5 to 105p. Among g cheaper at 5B5p, while Con- 
Television mrae* > pminMl de- sofldated Gold Fields settled 7 
maud lifted LTW “A" 9 to a down at 485p. after fi/x 
1984 peak of 288p. Charter dipped 5 to 208p, after 

Jaguar, down to 198p initially, 205p. 
attracted fresh demand and rai- The latest turmoil in foreign 
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ffiSsf | 

K , High j Low 


stock 
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)—4 ' bfll.4l 3.81 1.426-2 
1—1 <bg4J7l 8.3 7.6! 6 J 
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{116 :F.P. 9/11)346 1136 «Addfaon Comma. 2p 159 . 
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|8S ;f!p.‘267i 0| 87 ; 84 IfiComo. Fin. ServE-ip. 85 ; .... 1 DO 2.0 2.5 3.4 14,( 

*■ * ;F-P. — 1 120 -10Q pomln'n Int. High Ine. 120 16J1 - lll.ft — 

rw .fjp. — i 80 . 16 j Do. Warrants. . 1 16 • ‘ — - < - , - 

li ii .F.P.. — , 39 , SO FAC. Pacific InvWrrt*- 36 ■— 1 

174 F J». B4/10|104 ' 7B ^ Forgobrook 20p > 97 —2 

*197 1F.PJ - 219 iB12 ;*Hawtal Whlt,ng 6p.l8I6 .-2 
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r r (F.P. — ,173 J153 HomeCountis* H/dgalS3 • ... 
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nil .F.P. '26/9 .145 >120 *ind. Scot. Energy ill 1 140 


I 83 S\ 2.5 4.7(11.9 
bg7.0' S.fr 4.6, R.O 
DfllO- e.1 3.1 7.6 
» 0.C1.2 ' 4.727^! 
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tied to flniaih a net 3 to tbe good 
at 205p. Reliant, on tbe other 
hand, sustained a fall of 3 at 
44p. Among Components, 
reoenll y-be leagu ered Dowty set 
tied 2 cheaper at 161p, after 157p, 
while tosses of 4 were common 
to Automotive Products, 48p r and 
AE. 86p. Lucas reacted to 


exchange markets continued to 
stifle interest in South African 
Golds and related issues. 
Bullion failed to give much of 
a lead and was finally unchan- 
ged at $340.25 an ounce. Golds 
gave ground at the outset and 
moved narrowly until the open- 
ing of U.S. markets when 


sporadic profit-taking and closed modest demand from that 
a few pence off at 228p. quarter prompted a minor np- 

Proroineat takeover target turn. However, interest quickly 
DRGremairFed Stive Sri mowd share pn«s 

settiine a net 7 dearer at 183 d were left virtually unaltered on 
sercung a net / nearer at iwp. ciie dayi ^ was yjg GoId Mines 

Sporadic offerings lowered Pro- index, at 537.6. 

ajsafUArss-- if.- K u M M ,ra Sf n, S? 1n? re 2Sl 

September-quarter profits 


while MEPC settled just a penny 
lower at 313p. Great Portland 
Estates gave up 4 at 162p and 
Slough Estates cheapened 3 to 
139p. Elsewhere, Church bury 
Estates gave up 15 at 695p, while 
news of the rights issue in Con- 
vertible loan stock left Estates 
Property Investment a couple or 
pence down at 15Sp. Among 
recently-firm residential property 


did Kinross, f firmer at £14J. 

Australians were mixed and 
generally subdued. Seltrust 
were suspended, at 47p, ahead 
of the announcement of a re- 
structuring of the company. 

Demand for Traded Options 
remained buoyant. Total con- 
tracts struck amounted to 9,459 


signalled the eventual raiiv. on Wednesday on “ sueeestions I ‘ T I developers, Daejau closed 7 off —only slightly below Wedifes- 

Leading Oils were the exception that the group was considering at 313 P- * record. Operators s howe d 

and recorded falls ranging to IS, a bid for engineering concern „ , , . . .. , Sellers continued to hold sway 

despite closing a few pence above Haden, shed 6 more to 456p. ceptionally wel m the recent mar- fore closing a further 6 lower Dawsou International closed 6 off a }" e W, 

the worst levels. Unconfirmed AMEC came under further pres- k« shakeout, hardened 3 more for a two-day collapse of 57 to at 240p. S. Jerome. 53p, and ®^ meBS - J teW 

European reports that Brent sore and shed 7 to 224p, while t0 133 P. after 135p. Publication 389p. Other Engineerings, de- sirdar, 121p, shed 5 apiece. S. 2^ 1,24 2 .Under- 

crude oU was trading at substan- recently-firm John Laing came of Dixon's offer document pressed by the increasing pros- L yles declined 9 to 78p follow- SSflS ti,e 

tial discounts upset sentiment in back 5 to 190p. Taylor Woodrow prompted a vehement rejection pert of a tottl^utdown of tiie ing disappointing prrfiminaiy C ^ tl ^i Li 0 ^n 

the sector. lost another 7 to 303p and Cos- from takeover target Currys; the coalfields, suffered a fresh wide- J and Lasmo recorded 389 and 196 

lain gave up 4 to 288p. while latter rallied from 394p to close spread setback. Babcock gave up „ ^ ... J „ caJIs respectively, while 335 

George Wlmpey slipped 2 to only a. net penny cheaper at 5 at 127p and Baker Perkins lost -J*? 4 * 265p. after puts were transacted in Shell 

196p. 399p, 15 above the shares- and- 8 at 139p. while Staveley fell 288p. anud talk that a sizeable Transport. 

cash offer from Dixons, 7 lower 6 to 262p and Simon 7 to 383p. parcel of shares had been, put 

at 293p, after 290p. APT, 225 p, and Ash and Lacy, through the market above the 

» i-.„ „ 1Io 430p, declined 10 apiece, while then ruling price. 


Government securities also en- 
countered heavy selling, most of 
which was directed at shorter 
maturities. As dearer credit fears 
took hold, selected stocks 
dropped over a point before re- 
covering sharply to close only a' 


Lincroft good late 

ratTlowMr LOT^e^drtk~‘SltS KX helped bar 5J.SL demand day 1 *" iowesTlCTels! nefl^' were TnTlSrtai. 
failed toratiy^W the^sameex- JErn^SS*' SFSA*! JSS ^ chJaSSd^to^K'andtti 


Oils lower 

Crude oU price reductions aa- 


7 9FS fier 63 «® due »ext Elsewhere, falisamong secondary SS 

STSd‘ {£S S2Sts < Uf5d tSSLTZATSSJnSa «wpiS to the interim S"3£ea<5 rensith^oil market 

issues suffered even heavier ™ s t ®oc uwenm results mtea national Signal and Control fell Prices of aendine ksues were 

losses, exetnding to 1* points. Anchor 4 to 190p, after 193p, but 15 t0 238p. after 228p. while Sys- resuns - dDw^Soly^ftiie out 

sporadic seUing in an umrilting terns Designers dropped 30 to Some leading Food issues S^hrtiSd^Li^d^ddav 

market loweredlDeksoii Inter- 445p andKfcmec 12to 288p. closed better on the day, after Ja,JSi?SS5affSicta5 

national 10 to 380p. United Sdentlfie remained on having been dull initially. Tate bSdTSeST cim^lStif e mee?- 

Ihwaar.taStMwBrttdKdto °«” »? » »£. down 18. .Awn. KH SS iJ SSv/oToSK i 

e m«re volatile .ecoodarv Computer, 83 P . and Eurothemi. dea^at 392p. wtale ftoc|iss &e worW ^ 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (68) 

AMERICANS 1311 
CANADIANS (SI 

BCE Toronto-Own. Bit. 

Canwliait Pat EM. Trans, can. Pipe 


BANKS (3) 
Wes me 


P*art» (C. h.S ,OIL " MCS W> 


Lloyds improve 


HoccMt 


The major clearing banks dis- 
played considerable resilience. 
Lloyds closed a few pence dearer 


tiie more 
counters. 


CHEMICALS »> 
PtySU 

Llncrott K,ICc-^ ITO,,ESt,, 

_ ELECTRICALS (1) 
Microfilm Repro. 

POODS (11 

Niwta Brands 

INDUSTRIALS (9) 
Bora-Wamcr 1C Ida. 


volatile secondary ... - . - 

Uncroft KUctht, 340p, lost 10 apiece. . - . . , . 

at 478P, after 480p, following which recently fought off a bid Still reflecting acute disap- ,„ wa f. mu< ** - - 

news of the proposed plan to , froth-' John : iFinlan, fttractei a pointznent with the interim pro- 5 n o**ance i tti: loop. The ww- qmetN-, but l e ading stocks were icwn t lhu r _ ■ . mcvwit uni*, 
merge .the .bank? t^mid'iAter- Burry oi support afteV-houca and fits and. cautious statement, widrepread tosses SSnnnr. im ; mITmica 

national- (LB I) diritionOby advanced 13 ^ to t43p. Waring- and Hawkfct -Succumbed to renewed !22*J&£ESF w ■"**■*** .. “3?* er NV - 

* MM >wt 3 CUM,. “» “0 «• w* N- «i p "l!Smo 


Retailers, J. Saimbury fell 10 to dropped 13 to 295p, after 291p, 


FT-ACTU ARIES SHARE INDICES 

Hrk ImSces are the joint corapBatioR of the Financial Times, 
the Institate of Actuaries a ad the Faculty of Actuaries 


EQUITY GROUPS . 
& SUB-SECTIONS 

Flgves la' naal lm stow number of 
stocks per section 


1 

2 

3 

4 

5 

6 
a 
■9 
10 
21 
22 

25 

26 
73 
29 

32 

33 

34 

35 

36 
39 

41 

42 

44 

45 

46 


51 


59 


n 

81 

91 


99 


cvmiL coons (ns) 

Buihfim Materials (23) 

CMtraiciiii9,ConstnictiOH(3U). 
Bcctrkafen3). 


Electronics 04) 

Medwial Engtaecring (62) - 
Metab'and Metal Fermi ng (9)- 

MMotsan. 


ttber Industrial U*t*riaH<17]. 
CONSUMER CMHIP (189) 
Brewers and DbtUlm C23) 

Food Mandactarhig <ZU « 
Food Retailing Ol). 


HeaMi and Housetmid Products (91 
LakweCZD. 


Ntiu ipa pers, PcbUdilng 03) - 
RKhagang and Paper (14)— 
5tares-(46). 


Textiles O 9). 
TabaecosO). 


Ollier CeoRHicr C71 — 
OTHCa GROWS (89). 

ChemkakOT) — . 

Office Equipment (4). 


SMpping and Tmtport 03). 
MtecettaneoasG5) 


mPOSTMAL GROUP (4830. 


Thor Oct 18 1984 


56C46 
45*36 
1 461.73 
147084 


24566 
151.97 
13L66I 
470J>0 
52736 
4*7.74 
1 42536 
124239 


57L81 


241.971 

462.95 

276J0I 

70SU2. 

474j44 


62022 
132341 
•1931 1 
45433 


°r 


-u 

-u 

-23 

-24 

-0.9 

-23 

-03 

-13 

-13 

-03 

+04, 

-13 

-24 

-03 

-03 

-13 

-23 

-03 

-13 

+13 

-13 

-14 

+03 

-34 

-24 

-13 


Ed. 

(Mnj 


2646 

1435 

1436 
1130 
739 
1347 


1934 

739 

1130 


1339 

730 

633 

933 

936 

1438 

937 
13.91 
1732 
1430 

1037 

1439 
035 

1038 


Gran 

DflL 

rcM% 

(act a 

30%) 


536 
5.99 
542 

238 
544 
831 
542 
434 
43b 
530 
532 

239 
2.97 

537 

4.95 
530 

in 

4.96 
560 
436 
445 
530 
534 
5.90 

538 


Ed. 

WE 

Ratio 

OleO 


1238 

132 

033 

1146 


941 

MS 

16.95 

1144 

943 

934 

1738 

1*37 

1331 

MOO 

7.92 

1446 

839 

639 

1138 

940 

1342 

1239 

1438 


Wed 

On 

17 


Index 


51234 
472461 
1 66545 1 
158734 
1875.95 


15437 

13535) 

68032 


4*737 
1 42933 1 
<1269.96 


57547 


2543Z 

46633 


69633 


47339 

65241 

15631 

83930 

66545 


Tub 

Oct 

16 


Index 


52560 

47534 

67369 

1551431 

192876 

1261361 

157.97 

13628 

69867 

54144 

498.91 

1434.99 

128135 

iWJKl 

5*035 


25738 

478.71 

28739 

724.91 

482.94 

484.96 
65037 
13737 

849.97 
68062 


Oct 

15 


Index 


552.99, 

47734 

1678.48 

157135 

196241 

1266.90 

16643 


70860 
54930 
50766 
1 43951 
129736 
192299 


138361 

125948 

4*740 

28968 

73662 


491.74 

66343 

13931 

860.90 

68730 


Ri 

Oct 

12 


ludex 

Ne. 


55Z34 

47538 

67539 

156330 

1956.90 

186636 

158.74 

133.961 

71266 

545^ 

50742 

145437 

128545) 

192548 


130439 

|25936| 

47934 

28644 

736.42 

47848 

49ft»7 

165867 

13933 

859-91 

687.75 


Yew 

ago 

(RVrau) 


Index 

No. 


43232 


675.70 

157242 

03 

18536 

15462 

106.94 
51332 

418.94 
41938 
33838 
94139 
70937 
55835 


19033 

38038 

20130 

40967 

GUT 

377.73 

54243 


72639 


0Hsd7). 


rju Frrn^ PT^g 


97093 


590 SHARE l NOCX (500). 


FINANCl ALOWtlF (U8). 
Banks 


Dbcroit Houses C6). 
tawanceCLReXW. 
iBunnce (Composite) (8) . 


- (Brokers) (6). 


M er c h ant Baric 02). 
Property (54). 


Other Finance (17), 


I n — di u e nt-Tnata (US) . 

Mining Ftauce (4) 

Oeeneai Traders Q4) 


<741). 


FT-4E 388 SHARE INDEX. 


38937 


404.99 

509381 


18868 

605391 

24047 


52569 

27360 

57937 


515.94 


Index 

No. 


108831-10.9 


-14 


-0.9 

-OLl 

-5.9 

-a9 

-13 

-14 

—13 

-0.9 

-15 


-U 

-13 

-U 


-12 


D^s 

Chaagel 


1U9 


2248 


8.92 

535 

1261 


1136 

1830 


Dai's 

High 


10934 


4.75 


547 

730 

736 

532 

630 

448 

569 

339 

639 


342 

536 

637 


487 


Day's 

Low 


10793 


1038 


530 


1532 

2540 

933 


1141 

1234 


39246 

385311 


51440 


85444| 

19939 

6U64| 

243.94 


53«39i 

277381 

59560 


57649 


39930 

39632 


52237 

29244 

86140 

19562 

61625 

29838 


54042 

28337 

60743 


40246 


52241 


19835 
822 lb | 
29933 


59130 

28749 

68765 


40034 

4BL8S 


51944 

2*9331 

86139 

19840 


25033 


M1B 

666.90 


46767 


32437 

33431 

295.72 


56438 

10532 


22736 


27145 

472.97 




43233 


109931 U29JI 114631 U43.7 


FIXED INTEREST 


met 

MUCES 

Har 

on 

U 

Oqri 

change 

% 

Wri 

Oct 

17 

ad Mi- 
nhr 

xdadt 
19H 
to dNE 


! ' ' T J 'V 

mm. 





1 

Cy^. 


—838 

USB 


869 

2 

5-15 ye«_ 

sa 

-8J4 

12635 

n 

1214 

3 

OeerlSjeflnww. 

I33J8 

-05* 

13438 


}U 2 

4 

frredewnMei— 

U7J6 

-862 

147.98 

1 

£90 

5 

AUUotiG 

32UH 

-866 

12566 

■ 

1126 

m 


28566 

-8J4 

30625 


935 






r_ 

537 



AVEKJlfiC GROSS 
REBEMPTI0N YIELDS 

Thr 

Oct 

18 

Wed 

Oa 

U 

Year 

ego 

luffm 1 

1 

MtUlfiffmiBBKBt 

Loo 5 roare...„ 

1137 

1127 

M2 

2 

CoopM 

15 yeats..... n 

J879 

18J3 

10-13 

3 


25 yean. 

■ 1 

tap 

949 

4 

Mcdum 

5 lean 

ujn 

1139 

1119 

5 

IVryiKK 

15 yean. 

nun 

1112 

10-96 

6 


25 years....... 

■ . t :i 

1047 

I860 

7 

ffigb 

5 yeare~ 

1L«6 

ii in 

1127 

8 

Caopuffi 

15 yean. 

1136 

1127 

1U3 

9 


25 years. 

1067 

1038 


10 

Imdeemabla f 

1IU5 

inti 

945 


Lean 

5 years... 

1243 


1249 

12 

15 yean~..„... 

int 

1109 

1198 

13 



1)8 

1192 

1197 

m 


..t 

J3J4 

1U1 

1237 


Afl stocks. 


X06J2 


-4.97 {18737 


ntmSH GOVERmtENT MOEX-UNKEfi STOCKS 

3 
161 


£49 


loflattanrate 


5*.... 

10%...., 


1*4 

345 


347 

341 


342 

£93 


-tfW yWd, HighiNXI lows record, base and cwntitnent chanscs.are putHfcried in Satufrijy «ues. A list d constituent is 

in^hMD faam tM Publisher^ the Financial Tiroes, Bncfcen House, Camwu Street, London, EC9P 4BY, price 15p, by pest 2 ^l 


272p and Dee Corporation slipped 
3 to 245p. Normans shed 3} 


64}p; the company has acquire) 
four properties to provide fur- 
ther expansion of its retail ware- 
house business. 


and Britoil closed a net 4 cheaper 
at 20Sp, after 203p. Enterprise 
Oil were Mown at 173p. 


LWT A 


LEISURE 13) 

Ulster TV M/V A 
NnWATOH (1} 


Secondary issues nriirored the 
trend in the leaders with 
Sovereign Oil 10 lower at 205p 
_ _ 0 103p. Carless Cape] dipped to 

W. Tyzack & Turner up a W4 low of lesp, but rallied 

, , , , . to oloee a net 4 off at 173p. 

Miscellaneous Industrial leaders premier settled a like amount 
rallied late to end above the lowror at 62p. 

}? Overseas Traders dosed with 
down at 292 p, and Metal Box. 12 josses across the board. Inch* 
off RtKOp, w ere tw cape gave up 10 at 363p, while 

«eepU<^ but BOC recovered fails of 4 were common to 
from 21 5p to finish only 5 easier Lou-ho, 148p, and Gill and 
at 224p. Hanson Trust were Duff us, I67p; the last-named is 


extremely active aod 7 down at 
23Sp. Secondary issues sustained 
further heavy losses. Cookson 
fen 20 to 370p, Ext el dropped 
25 to 320p and Smiths Industries 
Applied 


due to reveal interim figures 
next Wednesday. Harrisons and 
Crosfield remained friendless 
and shed 13 more to 405p for 
a fall of 25 since the first-half 
results 


Link Moose 

FATEU ffi 

MG OoH*V A Mather 

_ MWfMTT U> 

mnL Inc. Prop. Tmnwidi Secs. 

TRUSTS <1> 

Ronrio M/V 

_ FLANTATIONS 111 

Liwrto Group 

, _ „ MINES (I) 

Sons of Gwaiia 

NEW LOWS (101) 

BRITISH PONDS (11 
LOANS II) 
__BANK5_C1)_ 
buildings in 
CHEMICALS (li 
_ STORES (3) 
ELECTRICALS HI* 
ENGINEERING (4) 

FOODS (31 
INDUSTRIALS (301 
LEISURE (31 
MOTORS <Z) 
NEWSPAPERS 11} 

PAPER ID 
PROPERTY (li 
TEXTILES 131 
TRUSTS <BI 
OILS (11) 

OVERSEAS TRADERS (1* 
MIMES (D 


if 'FJ».I - tmi-xsa Mid Con Corp. S 3S2A 1 - 1 8 , 8 - - 

P ii .FJM 6)1 1:108 r 0fi lOMacrc 80p 97 i . uA.ft *.fi| 6.0, B.6 

30 .F.P.l26(10 33 . 30 +P»Ul MlChaoU-'W &P 1 30 —1 iT149;3.Se.a6.0 
*« ;F.P.|84/10| 7 ’ S ;s A U Store* Warrants 6*' 

105 F.P. 6(10 160 438 *Scanro 6 Qd- - ;i«S —2 '005.68; 2.2 3.0 IX.O 

no F.P.il6)ll‘ 11 ; 10 .second Market Inv.&p 105 -is — — > — (- 

125 F.p.23fl 1:147 Jl32 'stone Inti. SOp. 132—4 u4 8 3.8 4,7!lM 

(90 F.P.l — 1 au , 96 *T. at S. Stores 6p.. < 98 -2 bgl.62 2.1 S.9 17.6 

tt f.p., — £2aT e ias7B Torchmark Coro bi.»'£ 26»! • si.ft — |3.i> — 

173 'F.P.126/10 81 >75 i+TradePromotlonlOpi 75 1-2 ; &3.15 1 8.0 1 6^11.9 

100 F.P.-23ili;i06 >104 Wes C1tyO(LOfU>rap|106 F2.3l! - ' 3,1 - 

F.PI81IO BE *78 iYounglHt ! BE I .. .. - 


FIXED INTEREST STOCKS 


*1? I ii kit 


1989 


Stack 


Dai >«,* i 

< a i High 1 Low i 


B o I, „ 

SS !+" 


n . ■ f.p. 

199.00 FJ». 
f 99.37 F.P. 
PB9.57 £10 

gtoo xio 

•99 F.P. 
90.SS £30 
'100 £10 
99.161X30 
[99. 199, £86 
J9B.lt>? £25 
— F.P. 
* * " F.P. 
97.006 X25 
91.976 l£EO 
100 F.P. 
n F.P. 


, - ;ii6 . 

10 il ' 12 

; lriiliooia 

■29(111 11 


122(11 

6/13 

lEAll 

17/Z 

116(3 


El 

IQ’S 

5Xfi« 

914 

Mrfc 

261 8i 


|22(tt| 301(1 
- IOOtV 
. - jlOB 1 
)2B'3 j 25 3 b: 
27(3 EOse- 
26/101 19 , 
T_ 1 109 > 


105 Applied Botanic* irtQnv.Unx. ‘96/20091 OS : 

BifliBrlMolWaterworks H>«XReO.DcD.3004i B>i:— >• 

99 1< [Bournemouth Water 8% Red.Prf. 1988 99 U — i* 
IDU-CambrldBe Water Rm. Prf. 1960 .1 lOU — W 
10i B ( Do. 13% Red. Deb. 2004. 1? — «* 

10 Emma Water 8* Red. Prl. 1989 - Oeie—ie 

2Btf European Inv. Bk. 10H% Ln. 2004. .. I 20, i — 4 
Bi|lFolkeitDnt Water ll’ut. Red. Deb. 1W| B»e'— 

28&s inti. Bk. for Reoon. * Dev. IUk Ln. HQ* 29*r- s * 
E4itlLon. Shop Prop. IliA let Mort. Deb. SfllBl a4lg[— 5* 

22 Marley lUok Deb. 2009 BBig— Sa 

993, Nationwide 1410(8S U 1 091«'— ■( 

100 'Priest 1 Ben i 0%. Cum. Cv. Red. Praf.. ilOO ; .. 

24 3s Is tough Bete. 11U« let Mart. Deb. 201* B4*e -*4 
JB{1 Sweden Hi Ln. 2013 18N(— A 

106 iT.V. South 10% Sub. Conv. Ln. 1997...>lia !— 1 

101 l»TopaEiits.7ic!6Cv. Red. Prof - ‘l07 -2 


“ RIGHTS ” OFFERS 


II 

BO 

Amount 
paid up 

1 

1 Latest 1 

I Ren u no. | 

1984 

I Stack 

e* 1 

3S +or 

j ■ 1 

High i 

Low j 

3 a i 

8 • F.P. 
155 ! Nil 

t 88/11 ' 
18(11 

10ii 

B (Aetra Ind. lOp 

lEpmAvon Rubber £1 

1 BSom'Tl* 


B7 • Nil 
30 1 F.P. 

£00 . F.P. . 

A 30.90' Nil 1 12/11 
445 1 Nil - 14/11 
220 I Nil 
ISO [ F.P. I 
136 | 

14E . 

ABO 50- Nil 
70 1 Nil I 


16/11 

31/10 

7/11 


16/11 

23/11 


14pm 1 BpmiUtC Intn'L { 10pm!— 1 

67 44 Moggltt Bp 49 ;-4 

6S3 1 470 iNamest Bank £l I 613 1—17 


11 
88pm 


7 iParinga Mining Unltst 11 

60 pm 1 Reck Itt a Cotmsn. 70pm 

17pml'' ~ " 


F.P, 23/11 
F.P. : 23/11 
31/10 


72pml 47pmj4>Renkshsw 5p ; SBpmi— 4 

195 1B2 ISacuricor Group 192 ! ..... 


IBS 

195 


177 


i Do. *A‘ N-V J 1B2 

95 I 174 [Security Service* j IBS 1 ..... 

Blpmj 7BpnijTNT ASO.BQ. B8pm| + 1 


14pm 8pml>I-Tope EatAlOp... 


8pm!— 3 


RenuceUttlon dan usually last day lu dealing Irea cl stamp duty, b Figure* 
based on prospectus eitimens. d Dividend rate paid or payable on pan of 
caplul: cover based on dividend on full capital, g Assumed dividend end 
yield, u Forecast dividend cover based on previous year's earning*. C Canadian. 
F Dividend and yield based on prospectus or other official estimate! for 1S8S. 
H Dividend and yield based on prospectus or other official estimates lor 1983-84. 
Q Gross, p Pence unless otherwise Indicated. 1 Issued by under. | Offered 
holders of ordinary shares as e ** rights.'* *• Issued by way of capitalisation. 
fS Reintroduced. 74 Issued In connection with reorganisation merger or take- 
over. ■ Allotment letter* (or fully-paid), gg Introduction. Unlieted Securities 
Market. S Placing price. T Figures assumed, t Unite comprising one ordinary 
share end one option, ff Official London UsKng. 2 Shares of no par value. 
For Extract Wool see Scanro. 


OPTIONS 


First 
Heal- 
ings 
Oct 8 
Oct 22 
Nov 5 


Last 
Deal- 
ings 
Oet 19 
Nov 2 
Nov 16 


Last For 
Declare- Scttle- 
tiou ment 
Jan 10 Jan 21 
Jan 24 Feb 4 
Feb 7 Feb 18 


WEDNESDAY’S 
ACTIVE STOCKS 

Based an bargains recorded in Stock 
Exchange Official List. 


For rate indications see end of 
Share Information Service 
Money was given for the call 
of LDH, Brunswick Oil, 
Bo water, SCUSA, Folly Peck, 
Potymark Internationa], Boots, 
C. H. Bailey, Atlantic Resources, 
MFL Kwik-Flt, Johnson 
Ma (they, Redman Heenan, Com- 
mercial Union, Berkeley 
Exploration, Celtic Haven, 
Kumar Textiles and BSG Inter- 
national. A put was done in 
Mercury Securities, and a 
double in Polly Peck. 

RISES AND FALLS 


No. Of 

Stock change* 

Wed. 

close 

Day’* 

change 

Hawker SMd... 

29 

335 

-51 

Burmafi Oil ... 

28 

215 

+ if 

GUS A 

16 

69B- 

--25 

ICI 

18 

654 

-IB 

Security Cnrrs 

16 

286 

+ 15 

Trafalgar Tae... 

16 

296 

-1* 

BAT Inds 

IS 

258 

-10 

Britan. Anew 

14 

83 

+ 3 

BP 

14 

466 

— 

Sun Alliance... 

13 

400 

+ 5 

BICC 

12 

215 

— 13 

BTR 

12 

460 

-18 

GEC — 

12 

214 

- 8 

LASMO 

1Z 

308 

— • 


ACTIVE STOCKS 

Above average activity wee noted in 
the following stock* yesterday. 

Closing Day's 


YESTERDAY 



Stock 

price 

change 


Wm 

Fells Same 

BP - 

455 

-10 


0 

WO 

3 

Britoil 

208 

- * 

Corpns. Dam and 




Burmah Oil 

212 

- 3 

Foreign Benda ... 

0 

SO 

30 

DflG 

183 

+ 7 


140 

773 

488 

Hanson Treat 

235 


Financial 6 Props 

31 

3T3 

183 

]nti Signal & Control 

238 

-IS 






206 

+ 3 

Plantations 

6 

a 

6 

LASMO 

295 

-13 

Mines : 

33 

81 

86 

Lloyds Bank 

47B 

+ 3 

Others 

as 

61 

» 

NaiWnst Bank 

518 

- 2 




1— — 

Shell Transport 

610 

-IB 

To tela 

317 1,419 

909 

Ultramar 

230 

-10 


1 Computer save up 12 to 230p as Tuesday. 






did British Aerospace, to 355p. 

Davies and Newman, 163p, fTnmntnn A rate urolr 
Siientnight, 40p, and J. wmnm t nampion Areas weaK 

6Sp, all fell around 4 following Modest rises prevailed among 

trading statements but W. Tyzack Plantations. Anglo- Indonesian, a 


C 


LOND< 

ON 

PUTS 

TRfl 

JOED OPTO 

MS 

CAU 

LS 


PUT! 

1 



Option 

oet. 

Jan. 

Apr. 

| Oct. 

Jan. 

Apr. 

| Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

1 









B.P. 

1*456, 

390 

420 

70 

40 

9 

1 

Ois 

80 

SB 

88 

60 




- , _ _ 


21 







01* 

13 

46 

96 

6 

6 

12 

35 

60 

110 

C169, 

160 

180 

ll? 

‘i 

16>c 

7 

6 

33 

10 

26 

13 

29 

1 EUROPEAN OPTIONS EXCHANGE i 


600 

660 

15 

7 

24 

12 

50 

100 

LASMO 

("296/ 

260 

280 

42 

25 

60 

58 


2 

6 

7 

17 



e. 1 

Hoy. 


.. May 


Coni. Gold 
t-4BE, 

460 

BOO 

30 

60 

SB 

60 

40 

14 

17 

40 

26 


330 

360 

7 

3 

18 

8 

27 

12 

40 

68 

62 

77 

60 

83 




MM 


1 mmm L j 




600 

1 

IB 

24 

| 70 

77 

80 


120 

31 

34 



1 




GOLD C 
GOLD C 
GOLD O 
GOLD C 
GOLD P 

8350 
8376’ 
B400: 
8425 1 
83501 

- 

- 

6 

100 

I 13 • 

; 6 : 

j 2.90 ! 

: 14 ! 

Mar. 

3 

'10.50 

; 8340^0 


600 

6S0 

1 

1 

9 

5 

= 

120 
ll 70 

122 

170 


1*148/ 

130 

140 

160 

22 

14 

3*f 

25 

18 

81* 

20 

10 

1 

2»* 

13 

3 

8 

17 

11 

19 

14 j 0.10 

Dee. 

4 

June 

i *» 

OourtaukSs 

("129, 

HO 

120 

ISO 

140 

160 

20 

11 

4 

0«s 

0i* 

24 

17 

11 

61* 

Ski 

20 

14 

9 

I 1 

1 

4 

10 

I 30 

S 

B 

14 

31 

3 

5 

10 

16 

P.ftO. 

CB56, 

260 

280 

300 

330 

10 

4 

2 

1 

IB 

11 

8 

3 

23 

18 

11 

4 

12 

31 

61 

80 

16 

33 

62 

81 

16 

36 

53 

81 

SILVER C 
SILVER C 
8ILVER C 
SILVER C 
g.TL C 
SrFL O 
S/FL C 
S/FL C 
S'FL G 
SiFL P 
4'FL P 
E(FL P 
S/FL P 
SiFL P 
S/FL P 

S7| 

8B 

Bid 

sir 

8330- 

13 

6 

0.0l 

83 A 

8 

es 

10 

■ I 

: 0.75 i 
• 0.35 ; 
■ 0.08 

1 

2 

1 1 

1 0.60 

1 “ 

<|7J25 

1 

1 „ 

\ 8351.65 

Com. Union 

160 

180 

aoo 

220 

24 

7 

2 

1 

20 

12 

fill 

23 

16 

10 

01* 

4 

20 

40 

11 

24 

42 

14 

28 

45 

Racal 

("246) 

200 

220 

240 

260 

280 

62 

32 

14 

4 

2 

56 

38 

22 

12 

5 

46 

50 

ZB 

8 

2 

2 

7 

20 

36 

2 

S 

11 

24 

40 

"5 

14 

28 

44 

B346: 
8360- 
8355: 
83001 
S385i 
6530- 
• 335 
8340! 
83S0> 
S365- 
8310' 
U15 
£125: 
£1ED 

F.380; 

F.aaoi 

E-JSS 

109 

15 

SB 

813 

60 

fi 

4 

Ilfi 

'll 

BA 

6.50 

E 

3.30 

4.30 B 
8 

208 

66 

6 

4 

; 14.60 j 

! re : 

2.30 

5 

.11.60 

J #f 

j 

G.E.C. 

ceiej 

160 

ISO 

200 

2SO 

240 

64 

34 

14 

a 

2 

60 

42 

26 

16 

7 

66 

48 

34 

21 

11 

01* 

B 1 * 

11 

30 

2 

2 

6 

16 

34 

B 

S 

10 

19 

36 

R.TJL 

{"562; 

600 

550 

600 

690 

700 

87 

ll 

u 

95 

57 

30 

16 

67 

37 

2 

4 

SO 

76 

125 

6 

20 

60 

87 

SB 

55 

5 

i ~ 

|l'2.30 

16.608; 


i ~ 

1 i: 

Grand Met. 
l"BBBj 

278 

380 

300 

330 

16 

i' 

24 

16 

B 

30 

22 

IS 

ll* 

14 

44 

10 

22 

48 

14 

30 

82 

t*896| 

100 

110 

120 

130 

ai z 

5 

X s , 

05. 

05. 

12 

81* 

Bk 

21. 

IS. 

14 

10 

7 

f' 

16ig 

291* 

361b 

6i« 

10 

171* 

261; 

36 

B 

12>b 

181* 

B.DM 0 

6<DM P 
£/S C 
£rS P 

ABN C 

360 

7.80 

10 

5 

jnio • 

1 8 ' 

- 

: - 

, 83 A ,55 


360 

1 

3 

— 

74 

78 




CALLS 



PUTS 


648 i 3.40 

OCL 

- ■ a30 

— 

1 

! £110.95 

I.C.I. 

("668) 

600 

650 

600 

650 

700 

164 

170 

174 

2 

2 

S 

Option 

Dee. 

Mar. 

June 

Deo. 

Mar. 

June 

Jon, 

87 ■ 8.10 ' 

Apr. 

1 N 

F.34B 

64 

14 

80 

46 

16 

86 

52 

22 

2 

6 

10 

24 

sa 

14 

34 

64 

Beecham 

("3901 

£80 

300 

330 

360 

78 

60 

38 

86 

66 

47 

30 

16 

37 

20 

2 

3 

9 

3 

5 

12 


AEGN C 

37 

0.80 A. 

£6 

. 7-30 ! 



' _ 

F. 1 529 

Land Bee. 

260 

40 

45 

66 

01* 

4 

5 


390 

8 

47 

48 

63 ■ 

AEGN P 
AH C 

AH__P . 

F.i2ft 

F.200' 

vs 

41 

2.60 

11 

33 

11 

2.80 ; 
4^0 
. 7.90 A 

l 

BA|F.lBk I 


300 

330 

2 

16 

3 

22 

7 

5 

18 

40 

23 

43 

Baoa 

1*375) 

530 

360 

390 

65 

28 

B 

60 

35 

16 

40 

18 

2 

7 

26 

6 

11 

SO 

16 

36 

AKZO P 
AMRO C 
AMRO P 
GIST C 

P.100 

F.65. 

F.BO 

F.170! 

26B 

206 

80 

4 

0.50 

0.S0 

81 

27 

39 

29 

• 7.60 » 
6 • 
1.60 < 

, 8JI0 

27 

24 

8 

i J! 

iF.6ii70 

F.ifef/JO 

Marks ft Sp. 

ciisi 

100 

110 

120 

130 

14 

5 

1 

18 

12 

5 

2 

10 

14 

7 

1 

2 

9 

18 

I 

14 

21 

5 

8 

IE 

De Beers 
C84.85) 

500 

550 

600 

660 

30 

16 

7 

3 

65 

34 

80 

12 

65 

44 

33 

70 

125 

175 

SO 

so 

130 

180 

60 

100 

GIST P 

F.170! 

18 

2.50 

— 

— , 

— 

— 







140 

30 

36 


2 

7 

19 

36 



HEIN C 
HEIN P 
HOOC 0 

F.140) 

F.140 

F.S3^0l 

970 

34 

225 

0.60 

0.60 

o^a 

87 

45 

: 8.60 ! 

' 6.30 ' 

1 

| 0.80 

.F. 140.50 

■F.ei'.ao 

8hell Trane. 
t‘611) 

500 

550 

BOO 

117 

67 

20 

132 

62 

50 

142 

92 

37 

2 

2 

a 

4 

B 

26 

6 

12 

32 

("166) 

160 

180 

BOO 

IS 

5 

2 

20 

10 

4 

25 

16 

7 

8 

22 

58 

12 

24 

40 

HOOG P 
KLM C 
KLM P 

F.oul — 

F.40! 6886 
F.40I 275 

— J 50 
2 1 1060 
0.10 < 430 

' 0.50 

1 4,80 : 

; 1.90 • 
12.40 ' 

; 4.60 ■ 
112-BO - 

i 1 ; 

224 

98 

I 6 

1 2 .BO 

{f.4^20 

If.1^4 

[F.aib 


660 

700 

4 

Hi 

25 

10 

33 

18 

sa 

88 

48 

93 

68 

100 

Han eon 
("2371 

220 

£40 

260 

24 

9 

5 

31 

16 

8 

35 

21 

12 

6 

12 

26 

8 

18 

31 

13 

25 

38 

NEDL C 
NEDL P 
NATN C 
NATH P 

F.lfiO 

F^30l 

F.210' 

18 

"i 

IE 

8 

14 

10 


r _ 

t _ 

Trafalg’rHt. 

C*96, 

220 

280 

500 

37 

IB 

4 

46 

31 

17 

53 

39 

23 

1 

1 

7 

4 

11 

18 

6 

16 

24 

Jaguar 

("206» 

160 

160 

200 

90 

30 

16 

54 

33 

22 

43 

27 

a 

2 

8 

K 

G 

11 

8 

15 

NNO C 

PEO C 

PETR C 

F227.30I 

Fr.77E7j 

Fr.flOOOi 

10 

21 

30 

10 

' 290 : 

: 260 A! 

— 

- 

.Fr.7‘500 









Teeco 

140 

48 

83 

_ 

11a 

2>t 






24 

400 


CALLS 


P 

UTS 



180 

12 

19 

8 

23 

13 

3 

6 

8 

10 

12 

PETR P 

Fr.BOOOi 



26 

• 4SQ 

3 

1 600 

F. 54130 













21 

24 

PHIL C 

F.» 1370 

0.10 . 

503 

; 2.90 : 

161 

> 4.80 









FT-SE Index 

976 

120 

133 



3 



PHIL P 
PHO C 

RO O 

RD P 

F.pB! 

F ,45.60! 
F. 1 70! 
F.160 

F.300 

75 

261 

28 

916 

11 

0.80 ; 3 BO 

8.60 8j - 
0.20 1 2792 
0.60 E343 

0^0 ' 84 

3.10 

: 5.60 ! 

4.S0 : 

: 9.50 

32 

aao 

388 

3 

! 4JBO 

9 

6 

12.50 

■F.lSSJIO 

1f.296.30 

BAT Inda- 
CSSBi 

240 

£60 

280 

33 

16 

5 

43 

£5 

IS 

4B 

3 a 
20 

l>t 

at 

« I 
28 1 

8 

IS 

33 

(UOBO) 

1000 

1026 

1060 

1076 

1100 

1125 

1150 

95 

78 

66 

SO 

38 

22 

a 

108 

B3 

78 

52 


S 

17 

20 

30 

16 

23 

33 

4a 

73 

85 

105 

I UNIL- P P.SBO. - . -14 

1 1 TOTAL VOLUME IN CONTRACTS: 41,688 

6 

4 

i 8. BO 

Barclay* 

1*494) 

420 

460 

80 

42 

87 

57 

93 

67 

7 1 

fi 1 
12 

8 

IB 


30 

23 

45 

38 

58 

75 

72 

SO 

j 

A=A*k 

B^BJd 

C= 

=Call 

P=Put 



650 

4 

12 

20 

62 

65 | 

37 

67 

oct. re. Total contrasts 9,498. Colls 5.979 
• underlying security price. 

Put* 3,480 1 
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■ft.Uwl 

46 I 29 i 

*ss \yj : 


t.-ISUd 


MM 

HE MM Uni 


OH £88 
378 287 
220 129 
27 12 

19 8 

133 83 

bflJj 43 

29 13 

168 132 


330' 197 
63 40 


175 1» 
86 SB 
100 SO 
190 143 
■875 TOO 
46 22 

058 mo 


390 

145 

U2*j 

975 

62 

40 

207 

748 

265 

197 

590 

409 

» 

u 

107 

B9 

25Q 

55 

El 

17 


27 

0*4 

350 

DO 

222 

£213 

cm 

49 

32 

m 

b 

105 

160 

7 

m 

20 

615 

470 

380 

268 

78 

36 

134 

93 

34 

■24 

108 


• 95 

57 

118 1 

90 

272 

182 

*5«l 

398 

112 

47 

122 

63 


Umhal) L*xy. 'A' _ 

lta.7lwC«MHUl 

UaitWart-..™ 

7tt*hcto&7fc%J 

Mctai Bonn 

MeUICtarK. 

BfcQlSCfcKBZto. 
ifletrowuennwe- 
(riiidimi Marts _ 
MltchdfCOtS J— ■ 

MobenGrplP — ~ 

Morgan Crucible— L 
^llaTl^<W)FfeeArts_ 
MostrtlabJ lOo— . 
MUW Considers.. 

HLwhJ ah.-- 

NeU4SpWlO<>„- 

taw ua n UMuttS 

OaMpeQAlteH.- 


U>5wttt5o 58 

lfcviwdGrgs..— . iB 

ftu&Eka IS 

Tftane hrtl $A 730 

reason; 12^c 24 

^HdFIn.Cv. £U2 

PCTGfplOp : Us 

LM V Sk2S — 02 

Pacific SUB 100- 43 

uher XooB ’A‘__ 1P1 

tub 2M 

arson*..,..-, 519 

wfrkteUhigs M 

*Hee ™. 1 2 

miaul iop * 2 

wtosiop ; i 

■dll** Pawns™ 3 

wta-Uesop 73 

TklngtQnBr. O 20 


JyPW&a 

SSfc J? 


mcoOfllOp— 

It Or*. 

cltxfiColman. 
fearo Glare—.. 
i Exec 10p_ 
tlaU.xi 
ancetorfZOp- 


-1 T12 3-6 52 0.91 46 9 

-2 Mi- 73 — 54 1*0 137 1£M 

« 7*2% - 12A — JlW 14) 

— 66 35 

QMt* 23 FS4 — 291j 20 

"12 15X 3 0 6.7 5.4 130 73 

-4 63 2J 6X 7A> 420 285 


IS 4.0 LS 5X 12.9 78 » 

-21] 4.0 0 9.0 9 148 48 

•fe +*0J IS 4.9 IPM) 138 94 
-3 t+X 1-Z 7.0 (1541 665 290 
-1 bgfl.25 4 a 2b 13J 27b 16 

-2 2X 2.9 SX 11.3 186 98 

..... 6.0 3.0 3.1 156 413 188 

-3 4JUMJ-U. 35 1? 

I — — — 18.9 140 123 

— . (B.4) 37 24 

-h 10% — 8b — 157 79 

-2 U I M I SO 22 

-6 73 14UM. « 60 


46 9 tNlmlO Im 20c — 39 

*lJ? 104 ffortcnOparlDp— 320 
JUj lftiJOwnere Abroad-... 18V 

66 35 PMuilLon.1 39 

2Vj 20 HrfJtefclteSVte- Z3 
130 73 fFtoetspietaSlop- 87 

420 289 HNSeamaSp 322 

16 JO^tPrtsEi^rtwlOg. Ml 

156 79 iRatfoCfty’A'NV. 78 

70 SO fflodio Clyde K7V _ SI 

148 48 RftayLteurolOp.. 49 

138 94 5asaKott.20p 133 

665 290 5an*idSonGra£l- 660 
27b 16 >Kao9HPi>e»mi- 23 
186 98 Scott- TV ■*• ido_. 182 

413 186 SeaCo Inc 10.125— 3Z7 

35 22 KetrcTVlflp 22 

140 122 Kpeoiwnsp 125 

[ 37 24 TSWSp — 32 

157 79 TVS WVi8l0p-„„ 157 

| 30 22 HctatrfooSrolOp 3 
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PROPERTY — Continued 
S*Lm I Stork I Me* tvl m ItrJsrtL 

I I 52 klctaenvy JOa 1 58 1-2 |Q76.4%1 5.0 IlLOl ; 


60 (TeucsftanHoawri 70 


32 -(7J 1BX 120 frrid'MTVWlOpJMB 


td6J — i — 173 100 

5X< « 5 X 69 147 IK 
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letters Sp. 89 


-] 61.88 10 I1X11X 
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— at 2.9 6.4 as 


02.0 42 U 14.8 
LS 4 6.9 ♦ 
0.0 6 48 9 
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v I -2 j k!3z 2 aofeaa 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


HI m Motors and 

« "Pi 5 U“ \S fe.’&Dsrd^ 


.1 _ _ _ _ 25S 227 Ben.Hh.Unto 227 

-1 6J IA 96 9J « 

-3 thl74 4.1 ij 75.7 209. 170 laauv — 205 
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.... 25^% — zb — Commerc 

-1 02.31 LO 10X3*61 45 I 30 (ERF (Hite) 

a — — — 130 88 patois <G8I 

:$o r ] 15 % 7 42 1 22 


Q12c - 3.7 - 
023% ab OX 13.9 
67.75 2.8 5.9 7X 

- - - fJW 

- - - 13.9 

Q739w06 zjrmr 


Commercial Vehicles 


480 374 Reedfati.Xl * 

38 isb ReUanee tad 20p — ■ 

96 78 (Wjwi. 

233 188 Benorrn Inc V50 — 
127 92 RearnckGracei — 

109 72 Restaor 

265 206 Renters '8' lOp 

36 23 Rexm«\_ Lj 

118 78 licanJo 

112 55 tMtoU.D.&SJSp 

250 213 tobmsan Sxb lQp—i 

11 7 . locklOp— 

40 M tackware - 

235 125 pRoKratManlO*. 

142 89 Ropier. 

140 86 Oo-'A* -J 

14 4b Rotaprint 5o: 

255 9c Do. ubecCvna J 
87 66 fcOKffOUUp — 

20 11 Rj«nhOT5p- 

60 33 5t Croup 5p 

343 267 SateTRnqr 

91 56 SMhntHkLlOp- 


-5 1096 — 71.4 — „ - 

-S fl745 3.1 O At 2 “ 

-10 - 16X 16 7-5 116 « 

-J 0.7 4 IX 4 S S 

-1 T3-5 1.9 5A ntv *; " 

0.7 4 2.9 > MM 

-1 349 24 46 13X « 38 

-3 IX 4 2-9 4 ^ n 

-2 i»0.7 54 a9 — 3" 

-e tiox m whs « « 

H U4J 24 3-9 164 t” 213 

-7 91 26 5X 16 134 J* » 

-10 164 3.1 54 74 US ^ 


n -J 40.94 0.9 44 QMJ 4K 

38 — M.0* 24 76 04 J* 

259 +2 Q2S* 4 ?x 4- 3 * 

U2K h3.73 2.4 54 114 

249 —4 52.5 44 1.4 244 199 
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Milford Docks £1 — 38 

Ocean Transport 106 -4 

PAOOrfflLK. — 255 -5 

RexdonSm SOp.~ 17 -l 

RuocimanlW.V 83 -3 

SeaCoB&rimMXl. £22b+V 
humtell Scott £1— J 380 1-35 


-2 17X99 5.0 
W .1 2.2 

4d2X 0.3 

5X 3X 

-2 4X 9X 

-2 4.73 a 

_.... hO-9J — 
IX 1.5 
03 7.0 

-1 7x a 
7j5 a 

8— — 

h2J5 IX 

7.0 16 

-Z 3.7 U 

-2 26 S 2.0 


*2 725 26 

-2 +56 L7 

-V QiJ-SO a 

-1 3.75 a 

+) — — 

-j“ +4X IX 

-5 010% a 
-4 Q8% 14J 

.... JlZbta — 

-1 0X5 IX 

-Z tf7.7 2.3 

+36 1.9 

-1 1.0 2.1 

-8 7 % - 


-3 0 JS 1.4 

h0 9!hx 

M 10 iJ 16 

io:3 a 

-3 bgtM.a 3.9 
... □ J3j 1.0 

lOXs 26 

-2 0.751 2.7 

-5 fii.qi.3 

16 

H2.45I IO 
M. A)45%j 0 

— 73 a 

10.75} 2.4 

l3 26 
„... dSXt IX 


26 2.7 J9J 
BX 16 10X 
2.1 4J 0231 

1.9 2X 276 I 

2.9 96 4.9 I 

ox 9.0 aw) 1 

- 7 - 

— — Ll 

0.3 X) — 

2.0 7.1 1861 

1.1 8X 15.7 

- L5 — 

— 3X — 


mfWd Uwr 53 -1 +tlX 36 2.7 166 

mion t+X-1 45 -2 t2 J 4J 7.4 3X 

rt»ete_ 60 -1 h3X3 2.9 7.9 5.7 

mlCtarksI 230 tdS.O 5.9 5X 3X 

ssup* 39 -1 fhlX 46 5X 51 

ndogHour 97 fa-5 2.5 <M> l«8) 

awflawGrp-lOp- 36 _.. . H2X 46 9.4 46 

x Service 348 -5 t».75 3.7 4X 8.4 

okers 90 +6367 3J XI x2 

wor MaULZOp _ 13b — — — — 

H IM.) Mtn. 88 k 4.0 2.4 86 66 

(K.&JJlOp 47 +153 IX 7.7(96) 

stern Mtr. 85 — — — — 

For Young (H.) see Recent Eqwties 


SHOES AND LEATHER 

1 ^11 Group 1 200 L.....I 5.75falt 


240 190 »ll Group 200 

)fa4 100 oarnarBooth 154 -1 

48 37 Headlam, 5ims5p- 47 

194 140 Landen Hlh.20p.. 185 -5 

133 70 NewtxM&Bw+n- 88 -2 

42 70 PhurdGrp 80 -3 

230 100 Strong 6 Fisher— 160a 
167 79 Sty*) ZJ 135 T-l 


5.75 a 46 a 
+7X 3.0 7.0 XO 
36 IX 96 96 
M.71 3.7 3.7 96 
4.16 IX 6.7 12.9 
46 26 86 76 
4.( 46 3X 7 J 
6269 16 26 040' 


SOUTH AFRICANS 


173 faO 
•□riiin 
850 475 
226 129 
240 125 
345 140 
£121, 590 
665 450 
450 268 
£27 U7b 
720 315 
323 214 


Abeream R0.30 __ 
Anglo Am. tnd. R1 . 
Barlow Rand R.10c 
Go4dFte.P.2be- 
Or* Trading 50e_ 

Messina ROXO 

Dfc Bazaars 50c 

RerliuHonoYYSOc 

SA Brews 20c 

Tiger Oats R1 

TongoMIuMlRl- 
Uoatx2oas J 



2.7 96 46 
2-0 7X 56 
26 76 XO 

a a? a 

— ax — 
BX 2 J 56 
IX t - 
26 XO b.9 
IX X3 9.9 
36 3X 7.7 
U 89 U 
1.4 72 9l9 


302 2b5 
15S 80 

«l 70 
104 83 

10) 78 

74 56 

182 150 
69 22 

134 41 

72b 57» 
160 108 
I £41 £871 

37 30 

248 185 
m 7b 
116 68 
49 30 

*l7b 7ij 
59 40 

110 73 

‘ 65 40 


120 78 

85 56 


278 186 
62 31 

60 3tf 
110 90 

116 85 

43b 11' 

37 23 

112 85 

28 SO 
47 35 

154 m 

90 45 

38 28 

27 7 

17 12 

160 120 
92 51 

11 71 

67 40 

87 bl 
172 93 

54 38> 

155 112 

145 91 

16^ tf 


TEXTILES 

Allied Textile 1 207 (-1 

ADdnsBra 120 -2 

Stales (J.120P 78 

Beckman A. lOp 97 

SiL Mohair IOO -1 

ButmerL'n*.20p„ 69' -1 

fcnnmer J0p 150 -2 

Carpet* lot 50p — 24 

rnmPjtnrn -- 125 -4 

2 Corah. 57b -b 

Cototoute. 129 -2 

Do. 7pcOeb 82-87. £89 -b 

CnretterUJ 35 

Damon IrXL 240 -+ 

□tian (David) 100 +4 

Don Bras Bust. 110 -2 

Erri+jof ehonrlQp— 42 — 

iS -r 

E4StcHB‘lppm2fip_ 18 . 

HWdraP^LSOp- « -2 
lirgwortJiM.20p_ 43 -1 

Do.'A'20p 41 

Ingram (H.llDp— UO +10 
Jerome (Hldgs. I — 53a 5 

Leeds Grp 102 ._... 

Lister SB -2 

Lowe (Rotel HJ— 24 — 

LytasISJ 2Dp 78 -9 

Mackay Hugh 68 ..... 

Martin (A.) 20p — 55 -1 

Uimtsm Bros lOp 36 -I 

UoteManfg 198a -2 

Nov* Jersey ZOp — 40 -1 

Palma Group 41 -1 

kPantherena UO 

Parktond ‘A‘ 100 -1 

ReadiartSp 27 -1 

RlctertolOp 30 

SEETZOp-- 108 -2 

SekerebxL lOp 28 . — 

ShawCwpets 10p_ 45 -1 

IStrdlr ■ 121 S 

Stnatl fi Tidmas — 70 

Smathhpw R, top— 34 

Spencer (Geo.l Ub ~b 

Stoddard ‘A’lOP— 14 ~b 

DoJOpcCumPri. 130 I 

Sv»Jd Riley Orid.. SI _... 

Suronw (F j — 8 

Sunbeam WMsey — 58 1 

Torfrdjrsy. )0p _ 61 -2 

Tomkjnsons — 105 -2 

r «atal 51 L- -lb 

Foray Ym — 140 

VorUydelOp 139 


TOBACCOS 


9 134 Um&erut 159 Ug +7M2.1 7.0 8.9 

6 1112 Rothmans l?bp— J 158 1+2 1 xoU.7156'1 4X 

TRUSTS, FINANCE, LAND 
iX'Spwl Stock I Price I*-"! M Ictaflft? 
investment Trusts . 


INVESTMENT TRUSTS— Cont, 

198* ' I I l+prj Me I I YU 

Mk UP I Stock I Price I - I M IrerlGrt 


Mgk Lewi 

£48. 160 
381 338 

123 103 
M 70 
37b 2b 
117 90 

MS 116 
1B8 162 

300 270 
12b 9 
232 195 
245 ISO 
44 36 

25 13 

438 344 

121 99 

224 195 
212 ISO 
314 22B 
>06 83 

517 392 

105 40 

106 82 

150 3)9b 
262 216 

122 IN 

41 37 

265 192 
Ml 75 
175 120 
108 86 
50b 42 
14 B 
22) LM 
5L5 *52 
525 430 

138 95 

105 77 

S46 197 

212 176 
220 170 
249 182 

139 114 

29 16 

Z22 189 
293 213 
485 390 

201 164 
62b 43 

257 213 

101 85 
61b 51 
15^ BV 

326 27b 
286 215 

117 96b 
153 UO 

39b 34b 
12B 96 

145 124 

267 220 

268 190 

149 123 

91 73 
217 17b 

326 286 

375 307 
127 110 

73 58 

187 152 

151 123 

86 71 

144 U1 
M3 121 
254 211 
85 68 

81 64 

104 05 

90 00 

109 4 

105 B4 
158 123 

150 120 
260 224 
625 550 
1QB 78 
343 303 

73 56 

43 34 

so a 

13 8 

342 260 
168 138 
274 222 
166 133 
137 108 

243 210 

151 US 

118 97 

38 24 

136 102 
285 243 

98 78 

114 93 

187 158 
06 £13b 
162 138 
OSV £12b 

152 127 
224 184 
QOb 895 
21b 155 
274 23b 
206 174 
367 320 
Ml 117 
236 192 

327 28S 
31b 270 

202 16b 

117 93 

-tei 384 
103 85 

220 165 

6b 51 
256 215 
17b 143 

72 61 
5b 38 

125 113 
38 33 

184 145 

117 94 

112 75 

73 59 
139 121 
260 2 DO 
170 130 
272 190 
133 209 

85 69 

118 98 

102 86 

40b 33 

274 211 
196 159 
70 33 

192 163 

270 213 
149 123 

99 80 
80b 67 

623 <75 
181 153 
93 76 

510 462 

92 60 
135 110 

>4 72 

244 207 


OIL AND GAS — Continued 

M^ewl Stork I Price M fet IpJafll 


EautyCenrtU 

DO Phi 50P-- 
Eire*** Asets ofii.. 
f &C Alliance Inv.-. 

FfiCE»(TsMOp~ 

FACEurauus: 

- A C Pacific kw.T.. 

! amiiy trw. Ta. 

fashion 4 Gen. 

First Qwrlattt Assets. , 

First Scot. Afll. 

FUGITRtUS 

Fledgeling Japmiic- 

Oo. Warrants. 

Fleming American „ 
Do 7 pc CvltoU 1999. 
lorang Cteerfutoe Jfti. 
F taming Etdwprise 

Fiemmg Far Eauwn 
Fleming FtcdgriuiQ .- 

Fleming Japanese — 

Fiemmg Mere— 

Fleming OrenttsTA- 
FJemdig Tech. Inv,— 
Fleming Universal — 
Fweigd &Cd 

: ufcnjm im. 

Do . Cap. 2 bp 

Fieefinreamc... 

Do. Gap! 

ST Global Ret £1 — < 

if Japan 

Gartmore American .. 
Gartmre fitfXi F. Ta.. 

OX Warrants. 

Sen Consol tossed 

General Fundi 

Do. Com ]0p . 

Sec. S+htdrs. UbP- 
ilasgow Strews. — 

Since Inv. - 

Greenfriar Inv — — 

Gresham toe. ,, - 

Group Investors 

Hanxra 

On. Wwtms. 

Hill (Philip) 

Indeemdest lev 

Im. to Success. — 

Investors’ Cap 

Japan Assets lOp 

Jersey Gen. £1 

tosHotengt 

Jove inv. me. lOp 

Do. Cap. 2p — 

Keystone Inv. 50P — 

Lake View tm 

Lanc.fi LM. Inv 

La* Debenture 

Leda iiw. Inc^Op 

Du.Cap.5p 

Lotl Atlantic — — 
Lea fiGart 50p — 

Lon. Protentlcl 

Lm fi S’dyde 

London Trust 

Laetono im 

MfiG Dual tnc. lOp 

Do.Cap.iOp 

Da. 2nd Dual Ire. Ito- 

Ds.Cap.4p 

HMncAdv.S.TStn. 

Mekfcreo lav. 

UerchimsTsi 

Mid Wyrenrrv. T SJ 

Monks Invest 

Moorgatr In*. Tst... 
Murray Growth..— 

Do. 6— 

MmrayincflteeTS- 

Do. B 

Murray UAL — 
Da B 

MivraySmSr Markets. 

Do. B 

M array Ventures.—. 
NegitSJL SUS1 — 
HenAuL.lm.Tst.50p. 

dew Court 50p 

tew Darien Oil Tst — 
ken Thing. Ik—. 

Do. Cap. D 

Do. tew Writs— 
tew Tokyo In*. 50p_ 

1928 Invest 

Nth. Attortfc Sec — 
Nth. Bril, Canadian.. 

North Sea Assets SCp- 

Ntha American 

Torthem Sees 

Aitvndl Inv 

*’rteAhefsR(12bP— 
P red ous Metals Tst. , 

Rarburo 

Rights A Iso. Cap — 

Rtrer&MortL 

River Plate Del 

RoOeco (Br.I FI10 _ 
Da S*ib.5trtFll_ 

RolIncoNVFIlO 

Do. SuXShs. FL 1 _ 

lenwyTrea 

RorentoNVFUO— 

Saleguord Ind 

St- Andrew Tst 

ScoL Am. Inv. 50p„ 

Scot Cities 7k* 

Scot. EaaL inv 

Scottish Inv 

Scot A Merc A. 

Scot. Mort. A Tst — 

Scot National 

Scm.Northem._i_ 
Sec AHtonoe Ta. — 

SrearitiesT.se 

Shires Im. 50p 

Smaller Cos inv Tse_ 

SPLIT Inc lOp 

SPLIT Cap. IOP 

SPRAlTSOp 

Da Warrants — 

Do. Cwn.Pm.Pref. . 
Stewart Ent to* 1 Dp 
Staters F» East M. 
Stodthokfert In*. — 
TR Australia Trust — 
ntCItrol Loudon 1st. . 
rRIniAGerereri— 
TRIUPnlitesources- 
TH Honti America— . 

TR Pacific Basin 

fB Proa-In*. Tst-. 

rRIruaereSrpal 

'ernplr Bar— 

TTrog. Growth-. — — 

Da Cap. £2 

rtoegmoroo— _ — 

Da Warrants 

Tor. Invesc toe— ... 

Da Cap 

Trans. Oceanic 

Tribune invest 

Tripleeest IncSOp— 

Da Capital £1 

OS Deb. Core 

Vil rig Resources— _ 

Wemn&lm.U 

Wl mer Bot to m 5p — 

Whan inv 

Da Warrants 

Yeoman Inv — 


102 -) 
49 -l 
13 -1 
217 -4 

515 

525 

333 -2 
390 -2 

227 -6 

195 -1 
175 -S 
244 -2 

132 -2 

21 

207 -6 

225 -5 
460 -2 

198 -1 
59b 

240 -2 

93 

57 -b 


10-331.4 XI 
12.2V 0.9 «7 

wnoflii * 
lil 1.1 29 

B IO DX 
IX 2.1 
- 3.7 
IX 5 2 
icwl.O 5.9 
0X5| 1.7 M 

16-3 l.O 38 

WlXSdl.4 4J 


42$ IJ 1.4 
Q7%1- FbJ) 
+7Xl 1-0 SJ 

7.311.0 *£ 

2 . 011.1 1.0 
K2.25 1.0 32 

3X 0 9 0.9 
28 U AX 
h2.33 1.0 3.4 
22 1.0 2.2 

6.75 IX 3X 
I2X 1.0 3.1 
TS.0 1.0 113 

+4.69 1.0 lb.fi 

20 IX 3X 
M 12 12 
2.M 1 J 23 
61.1 1.1 32 

n3.4 1.0 5.5 
AD 1.0 2X 

th2.1.1X 2.3 

fhlX U 2 6 
n o 1.0 5.7 
h] 35 13 1-0 
4X 1.6 3l3 
3.7 1.1 2J 
3.7 LO 4.0 

BJMl.0 5.7 
OX 1.7 OJ 
5-M 1.1 1.7 
tg3.32 1.0 2.4 
0 65 2.1 OJ 
012% IX 5X 
5J 0.7 4.9 
+4J 1.0 1L3 

IDO 1.1 4.4 
4.4 1.0 2J 
2X1 1.0 3X 
15,0 12 43 
0-11 IX 14.5 

5XS IX 56 
IX IX 0.9 
♦5.B 1 0 3 2 
2.35 9 2.4 

2.75 1.1 4 A 
15.75 1.1 ax 
H25.1 IX 11.7 


277 1143 tense I i 208 {-4 I 10 0|3.1[X9 6 7 

36 f l?7rf»uflJ«KlLA*l..J 30 I ...J - - — - 


36 > ITbfaftuflSwielAJl.-. 30 I -J 
715 140 SJBrysarQuGasM? - 190 klO 

35 13 ftButoitelrCOJS- U 

225 161 BimcMEl 212 -3 

I811j £7lljl DoXbFCLnetXfa . £77 

320 205 BJCataftfnanCK £1 .. 205 - aO 
385 265 WCnWsePttW?- 370 


247 160 

78 53 

84 44 

167 113 
15 6 

£24b 11* 
138 91 


Capri IBP ... 173 j-4 275) 1.5 1 2J il3b.ll 


giop... 173 1-4 

4 » F 3 

ta- -J _58 hi 


H-1-! ♦ 


4.7S 2.0 1 6.7 8X 

flbiQlajKbj - 


3X1 1.9 7X 1 9.5 
flSriX IX D4.1 


harterhousTPeiTlxa* -J 0.7^ 3-4 1 o.g Sfa.0 
Churdril) Energy. J 13 M, — 

4Fr PemireB J£J9 +b *30*H — 6X — 

QaresflnPrtNL-1 127 — — - - 

C luff Oil £1 J 4? -S — — — — 


110 60 HCkrffOilEl 47 

125 67 I iDa Cat. A 67 

40 17 Do. Warraos ’8’.- 22 

150 95 fclyOe Petrol eum . — 103 

!0b 4 taCwrmtePftB.L- b 

100 75 Stony Pete! fits- » 

240 128 IVCnBaderOrl J 157 

36 20 


■ Petroleum 103 


rPeNatfits- » 


fi UJ -1-1-1- 


3 


70 5b iLSoltard Duster- 59 2.0 U 4 B 24.) 

95 73 ftEJmtoxrghSetv- 77 0.15 - OJ — 

245 41 SjEgtoaMWI£DX5.. 47 — - — — 

30 13 “rngtCapMirbp 28b+b — — — — 

7 4 BJLteio Sowers iCe- 4 — — — — 

202 172 temerorhaO.1 173 -b b7.0 3J 5X 7X 

24 15 HEuropa V - 

118 85 Fata* Res. 20p — 117 -1 — — 

32 12 J0Falfnouth Pet. 14 — — — — 


165 1140 |9F1fSlM0a*6».. 140 _.... — — — — 

95 23 MFtafRes. AM — — — — 

105 80 Fiord (W lOp — -J 83-5 — — — — 

10S TO HGenaaNLSOe — 94 ... . — — — — 

72 IB MGeTOer Energy 10c. 65 — — — — 

460 310 total Nat Res... 340 +1Q — — — — 


■5 I 


140 {92 boai Pet 5P ~ 
280 1185 EreriWatmi 


P«5P ^Wfi h2 1.06.3 IJ 15.7 

WtatmaesJlJ X5 

tareamResflJ 45 L...J - — 


75 32 PGunstreamResfl _ 45 | — — — — 

80 4b Hudson Pet im 5p- 46 — — — — 

nsb £10 Harfwn Oil Coro- £33% +b |202Xc — 0.1 — 

575 419 THlgti PlamsOilll _ 450 — — — — 

IS 5 HwitotoEegrCll- IS — — — — 

158 122 fuming Petrol 126 ...J BX 2.1 92 62 


lUOi £89 I Do lOBCO.Ln.'Tt J £92. L....J OlOriJ 4.9 FU.ll — 


OX 1.7 OJ 29 18 tICCOillOp 221j .... 0.0? ft -10 

5J2 I.l 1.7 3?5 256 I mo. Com. Gas £1-1 276 -5 12 5 1.6 67kmi 

13.32 1.0 2.4 £125 £101 Da.apcC*tH>9KC0-)£lfl4 -4 Q8%75.2n.e- 

0 05 2.1 OJ 158 80 tail. Atlantis Rrn. - UO — — — — 

12% IX 5X ?45 155 »lairm*«niiPetI_ 155 1 — idI - — — - 

3J 0.7 4.9 400 280 Hmem Energy — 386 +11 — — — — 

+4J 1.0 1L3 92 50 lacteon EytfnJI. .J 92 — — — — 

— - — 187 110 hlebsens DnHing — 150 -3 *3X7.) t 6.0 

10 0 1.1 4 A 40 25 KCA Drilhng Ip . — . 25 —l +3X1.4 + 15.41 

4.4 IX 2J (MO M» 0LonAmEngy N V ... £400 ....J Q530 — 10-t — 

2X8 1.0 3X 353 257 LASUQ 295 -il 11.5 2.1 5b 114 

tS.0 U it 560 400 Da “Ops* - lOp — 440 117.3 - 36.5 — 

5.11 IX 19.5 117 106 aaMwcCnritaPm. 10»j 4bS*- - 1S.T — 

— - — 172 .100 ^Magellan Pet. 172 — - — — 

5X5 IX 5b 9b 5 tetogretUed.lOc- S ... .. - — — - 

IX IX 0.9 130 BO JJIIar «ir» lOp — , 83-5 — — — — 

05. B 1 0 3 2 29 UbjfreridtonOrihV... 18-1 — — — — 

2.35 a 1?4| 6 WAoaarthPetN.L - b _____ 

2.75 1.1 4 A 234 IS? WteMWAJCJS - M8 -1 Q2.5« — 0.7 — 

5.75 1.1 42 36 9 IJM'xm'Finh ID ... . — — — — 

25.1 IX 11.7 55 29 New Coin NaL5p. 50 IX 2-1 4J 132 

— — — 28 14 H 2eaiM(M&Gas_ 15 _ — _ _ 

8X4 1X 10.7 320 137 0N.#« HawHfcs.... ... _ _ _ _ 

— - — EUbHO tors* MjCTO Kr 24.. £Ub ~b XJ27J1 A) 2b 9.3 

— — — 120 75 HmStaAGreiovU. 82-3 — — — — 

+4Q10 42 52 25 fttortti South Res.. 37-5 — -> — — 

12 -E 1.0 4.9 12b 6>* fOftshore 10( 9»a +>» — — — — 

2X 0 2X B7 30 WluoRta- 32 — .. — — — — 

2.4 09 2X 210 90 (OdheMlnsaSnc- 90 -S +2b5 4X * 7 2 

10.0 1.0 SX 180 60 WtotrPnaAMvg- IB — — — — 

1.9 IX ?X 155 72 laOrtot 97 -5 — — — — 

200 75 “0xsrfari»sto£l_ 75 — — — — 

4.4 1.0 6b 58 10 1 } PPaJiiser Into 22 — — — — 

— 38 26 HPentewfta. 32 ..... — — — — 

— 1.0 5.6 650 >40 Petraaol lOp 505 -15 — — — — 

148 115 Pemconl2b9 128 -6 +3.75 1.7 4J 18-2 

22 1.1 2X 2lb >2 0P«ro Energy 13 -1 — — — — 

— LlUy £73 fPetrotma Sa £997, -b sprsoo a 5b 0 

4X5 1J 23 86 46 mtmgre Pewten- 46-2 — — — — 

J70C — 6J 77 6b *Peiro»t»Sp b» +2 — — — — 

IX 1.1 2J 13 . 4 fetem ORtGastd... 12 — — — 

3.75 IX 6.1 *166 119 BPlci. Pet. tl 127-8 — — 

0X6 1.1 Ob 74 42 Premier Cons. 5p.- 62-4 ♦ — — 

2.25 0 8X 807 4S3 RangerOXI 524 -22 — — — — 

— — — £4?b UOb Royal CknthFL 10.. £JV, -b KRasn 3.2 SJ 5.9 

— _ — 301 205 9SAS0L Rl 2Z7 +4 033c 0 72 0 


4X5 1-7 23 
Q70t - 6J 
IX 1.1 2J 
13.75 IX 6.1 
0J6 1.1 Ob 

2.25 a ax 


+SX IX 4.9 
3X IX lb 
5.7 1.1 XI 
3.0 12 3b 

5.4 1.0 3X 
hi .67 1.1 lb 

21 1.1 32 
0.4 I.I 1.9 
0X5 2X 0.7 

8.4 LO 4J 
SO-19 — OX 

+4.4 2.1 5X 
ifiX IX 5X 
■026% IX 3X 
026% LO 3-8 
I014K IX 2J 
KB Art IX 23 

4.4 IX 3.0 


£4 2b £30 
301 205 
Mfe 350 
405 225 
454 260 

704 538 


405 225 Karon 330 -5 

454 260 OSceptre RtsQ _ — 436 -9 

704 538 Shell Trms. Reg...- 610 -1; 

7lb 99 Du.7pePf.U 60 _.. 

200 134 SiBmkne 134 -2 

7b 50 KMhM3tfes.40p. 53 -5 

319 205 Sovereign OU 285 -1 

55 26 C&e»0Br-<3riU_ 39 .... 

21 9 BStnUOil ASOJS— 11 .... 

117 12 95imniaskPet 12 

^ ^ 'J 

51 I K tPfryy — M * 


b W8U4 3.2 S3 s.4 

4 Q33c 0 72 0 

6 +Q12C 2 b 1.7 2 2.0 

5 ♦ 


+4.4 2.1 5X *51 34 TR Energy — 

tbX IX 5X £97 £66 TeRCoibwCn... 

26% IX JX 26 13 Texas tL) Prtrtrn- 

26% IX 33 227 168 Tncentrol 

1404 IX 23 64 28 fTusAar Res !r 5p- 

140% IX 23 361 213 Ultramar 

4.4 IX 3.0 75 37 TWarrior Resfl — 

— — — 144 36 9 Weris Australia - 


34-2 - 

£68 „. Q4b% -- F73 - 

aOB -2 10.0 23 7X 83 

230 -10 +h8X4J 53 SJ 

S +4 

Bsdil — 


OVERSEAS TRADERS 


— ^ Q lc 

-3 +81.91 

-I hL83 

-2 NJ-1 

-2 3.15 

-2 7X 

-3 3.4 

F2 WX • 

-3 3.15 

-2 HL6S 

-3 3.4 

-3 M35 

3-0 


11X5 a 9X 
L15 a 07 
UX 0.9 3X 
IhLBt IX 2X 
+7.97 1.0 15.4 

0.98 IX 4.9 
LO 1.0 IX 
20.0 0.9 5X 
S0.7 IX 1.1 
2X5 1.0 2.9 

tS.211.0 5 0 


104 7b 
107 78 

10b 3*! 
214 157 
£91 £S2b 
431 331 . 
398 275 
44 28 

157 105 
83 65 

42 33 

152 90 

15? 108 
305 227 
93 64b 

465 383 
44 23 


217 124 

*23 3 

270 127 

112b 84 
8 3l 
170 106 
113 77 

107 S3 
72 57 

92 63 


African Lakes 65 -3 Ll 4x 2 A IQX 

Berta** mud lOe. 22 ..... zoxi « — 3X 

Boustead )0p 04-1 *0.5 — + — 

Finlay UamesJ 100 -4 +Mb7 23 53 43 

9FtotPac«tim5e. » gQ12c 6.7 2X OJ 

Gfll&Oufbt 167-4 10X 1.7 Kb 8.4 

&t.Nlhn.£10 £S2V _ Q12% + U + 

9*ifcte.CMfc£l_ 405 -13 +M7X 12 6.1 189 

UicJicaaea 363 -10 1X15 0.9 73 23M 

Jacks Wm. 31 -1 0.7 4b 33 73 

Loorho 148-4 +9.0 IX 8.7 18.71 

Nesco Invests. 65 — 3X ~ 7.7 — 

Ocean Wtaa20p- J7 -1 2.9SL111AQBB 
Pafson-ZocMOe- 138 -2 5-15553 5X 43 

Da'A‘WV10p_ 136 -4 5-15 a5 3 5b *2 

TEA Kldgs-_ 297 IX 4 j OJ UJU 

Sime Dwte MS0.5.. 71 rQlDXc lb 4.9 12.1 

Steel Bra 460 -5 13X ?.7 4.1 ID.t 

iToeer Kerns. 20p_J 23 1-2 — — — 3b 

PLANTATIONS 

! « LMB US 

Rubbers, Palm Oil 

lAngto-maonern—J 215 }+S l J 2-1 1 7.7 


ftd8cta«es?bp- 

OTllOp 

s. plants HUX - 
ndCemrollOp- 
um«Di.PLMS 1- 
UandsUSOc — 
toKepeng MS1- 
ilm Pint MSI — 
e Evans Inv. lOp 


215 AS J 23 

127 01.17 LB 

91 +3 *Q2bc t 

lof 2 -T uQ^, iT 
09 +3 WB7i 0.9 
90 f3 vQISi 0.9 
57 -1 vQ18t 13 
68 l-l L3S2.1 


Teas 

500 315 (AMnOornroU — SIN 

£12 720 Laurie Grp. Cl 02 

318 197 McLeod RuroriU— 300 

169 117 DaKapcCnvXL 40-42. 157 

750 365 Moran £1 750 

295 222 PtmtatrniAGenlms. 277 

392 1299 Williamson £1 305 


SO0 ...- 6X 1.7 1.7 

02 +b 30X 4.4 3b 

300 -10 66.67 l.l 3-2 
157 -4 8.4% 33 7b 

750 10X1D.1 1.9 

277 -3 +0 3.1 2.1 

305 l-S 15Xl 22 5b 


a fully integrated banking service 

DAIWA 

BANK 


riMd Office Osaka. Japan 
London Breach: W. (01) 588X341 
Front turf Brenrir W mvtXOSJl 
Oahu Bank iCapHU ManagnmnoB LliWtod. 
Lnndore Tri Oil 726b80lX 


A/I I N ES — Continued 


0.91 3X113 25b 


1984 

Mgh Lowl 


+ «r| «■ { [TM 

- S M Ipwlsrt 


2D0 fl«5 ^ain»Z50c } 

17 B kanltaCof.r*I...J 

21 I 14 lZam.CprXBX0.I4..] 

Austri 

45 I 23 jf ACM 50e J 

38 17 tooiisuieEarn.Nl-j 

10y 3y»Asa0ilfi Minerals-] 
19ta 12 IIAbL mbtarton NL — J 


Central African 

5ft } UO ( 10100! 

9 - 

6800.24..] IXbL- .1 - 


Australians 


0.0? a - 1 ♦ 

12 5 lbjb 7 kllil 


3 j +3J 7.1 i 6.0 

l | +3.0 1.4 + 15.41 

...J 0130 — 10.6 — 

13| 11.5 Ll 5b 11b 


..... 9b3*J - 112.71 - 


l-S 2.1 43 136 


2«b.l 2b 9.3 


36 IB 
105 77 

17? 90 

406 276 
86 44 ; 

4ft IB 1 

43 30 

ft ft 
26 81 , 
Mb 6b 
28(1 160 
161; 7b 
32 ?? 1 

35 10 

62 52 > 

766 155 

241, 13 


26 3 2.7 6.1 17.41 
1.9% * 11.7 — 
+8X 1.9 B.7 7b 
— — — 8X 
a 82 U 


106 56 

70 22 

50 21 

210 128 
4b 30 
252 157 

5 J 
43 30 

213 128 
*63b 35 
67 45 

50b 16. 
96 bft 
7b 4 
"82 38 

394 254 

15b B 
19b 12 
18 11 
280 150 
270 145 
46 28 

31 14 

82 45 

58 15 

21 12 
16 B\ 
133 57 

8 b 6 

42 12 

23 10 

43 30 

16b ft 

13 8 

2B6 180 

272 154 

23 10 

36 11 


310 210 
195 138 
275 175 
£10 575 
23 11 


950 500 
350 285 
385 250 

68 50 

475 240 
210 145 


lACMSOe 36 

IAitsutrEarn.NL- 17 

lAMOil&Mlnrrob. 4 

Wo. igdreatoa BL _ I lft 

PAusvala Mng Nl. , 15 

) Balmoral firs 22 

FBIack Hdl Mhn 21 

PBoodCwp 103 

(Bougainville 1 fcuw .. 120 

PCRAJ? 336 

FCarr Boyd ?or 59 

(Central luigoarlic. 18 

(Cemrai Paciltc 3S 

>Cwb GU Mg Areas NL . 21 

FCooper* Res. NL 6 

ICuhus PacNL 9K 

lEagtr Corp 10c . — ft 

iCreowMein 190 

PEmmvww ?0c — 11 

fEirterorite Gld. 27 

Pf oeuyth Oil Gas ... 27 

■GemEaftMmerah... 54 

KIM UtgaortK D5c ... 405 

KviNI Eastern Mfri. - 15 

fereM Vidor 14 Gold- 34 

PHMC Ausl NL 20c. ft 

FHwma NW 9 

FHIII Mwrah N.L .. 22 

MvantmeGtoNL ... 6 

FJmgriic Unis 37 

FKalbara Mdi 20c ... U 

FKrywea lovs 40 

FKto Ora Gold N L.... 8k 

PKnchener nl 35c— 92 

fMrekath3rra?5c. . U 

PMetah Ex 50t S3 

WcUMWrenhN.L.. 164 

IMevjfnjr M ns 20c_ 32 

PMiMriUgs50c 180 

pminriiridsErolZSc- 4 

PMevmrtaiZDc..— 36 

Worth B Hill 50c... U1 

Rh. krigreh - 41 

FOakbnogeMfc 55 

POtter Enprn. NL— 29 

PPWBM'IZSc. .. .. 80 

'Pan Pacific Pel NL - ft 

■ariogaMng'EipSp. 67 

IPriie-WMisendMK.. 3S4 

PPelsartRnXL — .. 105 

'Pretnur lUnug NL . 16 

| flret)'ltoigari(jaM_ 16 

PHrmSMSOc 190 

VDo. Odd 180 

ISotmIu Etpr a Nl— 34 

rSamunExpraNL- IS 

rSeftrust50c 478 

fSons Gwalto NL ..— 58 

rsthn. GoWIrekfc- — 151; 

'Southern Pacific .. . 15 

PSouriiem Res. 70 

iSoirihneVentats25t. 6 

PSpargns EroTn — 27 

PSnan Res 2DC-. — 10 

Fur Tuna* Res see HMC 
lUtd GnldfleUS NL - 33^, 

PWM Coast 25e — 10L 

rWenern Cm 50c— . 10 

VeftiL Mining 50c... 210 

PWNm Creek 2fic_- 170 

Windsor Res NL—. 20 

PYori Resources _.] 13 


6ope»g Berhad MJOJtl. 
Hongkonq 

Jantar 12bP 

Malaysia Mug- 10c.. 
Pahang 


m 


i-2 gia 

1+3 Qlb.4 

+2 rai2 


1+15 j QKfc 


tb - - - 


B = 


75 55 

75 32 

370 210 
115 100 
955 550 
36 a 
252 160 
205 1*0 
£24b £16 
235 135 
229 101 
55 23 

365 220 
718 500 
£Uft nin 
£114850 


PnallngSMl 

Sungri BcsISMl — 
fSt^mne Coro Mil . 
Tanjong ISp..— 

rwtowiH.Tmun- 
TronriiSMl 


Miscellaneous 

toAngto-Danunion — 60 

PAngtoUtd.De*— . 36 

(PCentennlal llnfis. . 310 

VCate Res com— 110 

tons. Munch. 20c — 640 

Kimek im. irlOp _ 33 

Hampton Areas lOp.. 165 

fHlghwood Res 105 

Homesiake Mining 51. EZlb 

PMc Finley fled Lake— 23S 

PMustoLxplorauyc.. 215 

PNewSrim ResCtl _ 30 

NorthgateCSl 310 

RTZ- 585 

OaMscinroSMOO- 033 

V+ara Exptn SI 975 


tooasi ix iib 

1ZJ 2.2 X9 
SOXO » 3.4 

03 — 6X 
.1 2.6 3.4 


*QJ30c 4 14X 
»Q75t 0.9 OX 
•hQ3b« • 22 
83.5 — L5 


WOO: L4 72 


■13 3.7HZ.1 3.1 


..... Q20d- OX 


3T = = - 


■8 +18.0)2.7 4.4 

■3 Q4b%P5b f7J 


Unless whw w hv IfWicaJnd, prices ana net tendtndi are to pence and 
nenominsiJcms are 25p. EsdmaM Pricerearoings ratios and covers me 
baud on latest annual reports and accounts andl where possible, are 
updted an half -yearly figures. P/E» are calculated on "n«r (hslrbiaiaa 
baslt eanwns per share bring enmou ie d on profit attet uuuan and 
unre T leveg ACT where appicalrir; Mckeied figures todicare 10 per cent 
or more WHe rente it calculatra an "»r aacnbutloa. Cavers we baud 
on "fnzvlmjnf' distribution; this Conriures yoss dnrtdeno com to profi*. 
atur taaatton, r» eluding eacredonal prclris/ losses but mduiSng 
CRimaM um ot otfsrnnbie ACT. Yields are baled on middle prices. 
wtgroR jidjug edto ACT ol 30 percent and allow tor value of declared 

• “Tap Stock". 

•+ Highs and Lwn marked Sms h»e been adjusted to allow for rigtos 
.Issues lor cash. 

T httwivn since increased or rewaned. 
t Interim Since reduced, passed or deterred, 
ft Taa-free to non-reMfcms on application. 

♦ Figures or reppri anud. 

f Not efficdUy UK listed; dvallngs permit t ed under Ride 5351411a}. 
T U5M; net listen on SuxS Eadungr and co m pany not steaded to 
same oegree of remAauon as Usted tecuriuts. 

‘ ' Rule 535131. 


Finance, Land, etc 

State I Price l*-*! Net IchJfttell 


MINES 
Central Rand 


152 120 
83 68 

560 4*0 

70 57 

432 320 

265 195 

69 57» 

XV) 156 
112 89 

109 85> 

260 220 
73 53» 

610 384 
157 114 
125 106 
76 64 

200 146 
368 313 
37b 2ft 
Ml 95 
101 75 

291 215 

67 56 

90 66 
173 130 
147 lib 

91 79 
181 Ml 

29 2ft 
325 263 

66 55 

210 142 
114 49 

243 69 

£39 710 

I 252 196 
436 363 
105 76 

43 24 

71 60 
295 330 

37 32 

475 39b 
108 95 

, 164 154 

107 82 

. 37 17 

27 17 

492 412 
1 169 8? 

295 230 
, 60 51 J; 

9b 'A 

, 93 75 

92 75 
, 397 240 
! 2B7 342 

136 SJ 
S3 26 
34B 246 

67 57); 
960 720 

I 163 140 
; 208 145 
59 39 

103 86 

34 20 

107 B9 
243 210 
500 325 
£24 £21 

221 192 

41 30 

90 64 

65 52 


Aifsa inv. — 

Afllance Trust 

AWfund lac 

Oa Capital 

MalnressaeatTros. 
Ambrose Im. Inc. — 

Do. Cap. 

American Trus! 

American 1st. ‘B’_. 

Anglo Am. Sea 

Angto-lpt_ Dre_ 

Do. Asset Shs 

Anglo Scot Inv 

Areftimedes tot — _ 

Do. Cap. sop 

PArgn Inv IAS 2) 

Ashdown hrv 

Asset Special 100 — 

Atlanta In* 100 

Atlantic Assets 

BailHe Gifford Japwi. 
Saiihe Gifford Tech. 

Bankers' hiv 

Jerry Trust 

Border & S«n. 103- 
Bril.Am.iGoi 

Girlish Assets 

Snt-Emp. 5ers.5p_ 

Jnt. Invest 

Bewwer lav — 

Caleddu Invs. 5p ... 
Cambrian and Gen. 

Do.Cap7bf) - 

CMriJia tow JOB— 
Charfl b. Inc. £1 —■ 
Do. Cap 

URPadficinv.T«. 

Da WarfftrtL— — 

Charifir Trail — 

CMJd Health £1 

Cdy & Com. Inc. 

Do. Cap. (ill 

City & Far. Inv— 

CitytdOsfofd 

Cos. VereareTsLIOp. 
Dg. loawarrwu— 
Do. 120 ware an**— 
Co«to««al & led — 
Crts'ir Japan 50p — 
CUB* Fibrosis £1 — 
Danx (Inc .).. — ~— 

Do. <C«) 2p 

Derby TsL Inc. 

Do.Cap. KM-. — 

Drayton Japan 

Drayton Cora 

Drayton Far East— 
Da1y»TanB , 82-41. 

Drayton Premier 

Dual itst Int 50p — 
Do.CapHalU— - 

DundeefiLon. 

Eda*wghfim.TsL- 

ESmturgh Foi Ta — 

Edrtourgh Inv 

DaWarrass— _ 

Electra In*. T« 

Elect- A On 

Eawgyte&Sen.S*— 

EngitkadlwIPiQ). 

Eng-& WtematJ 

Da Warrants- 

Eng. 4 NY Trust 

Eng. 4 Sul Inv 


Trusts 

151 M 

83 L._. 
550 J-6 


63 

542 ! 

153 -1 
108 -1 
74 -2 
178 +2 
358 —4 
36 -1 
335 -1 | 
06 -* 
290 +2 
58 -1 

77n -? 
170 -3 
140 -2 
88 -1 
175 -3 


63 *■? 
105 -6 

113 

Z39 -2 

07 

206 -2 
416 -7 
97 -2 
33 -1 
M — 

235 -5 


106 -1 
ire -2 

93 ...... 

22 

23 

478 -5 
257 +1 
230 -5 
59. -1 


Mj LO 43 
IJ 1.1 2X 
tl3X 1.0 35 
72 LO )SX ! 
034 — 0.1 

ax ix sx 

8.4 0.4 WX 


0.7 LO Z-fi 
+8bl LO IL4 

012% IJ 4X 
+7.( 0.9 2.8 
0X8 Ll 3X 
01.1 IJ L4 
OX IX OX 
0.4 ft 0-2 

0.08 IX 3.9 
10-95 Ll OX 
115 IX 32 
?b Ll 42 
984 1.0 82 
0.9 12 5.1 
11.7 12 52 
+1X3 IX 4.1 
173 1.1 13X 
GO. 85 0.9 1.1 


338 -4 

65 

040 -15 
157 -1 
185 -5 
43 -I 
95 -2 
Z2 -1 
Ml -?b 
240 -J 
400 -6 

£21 

210 -? 

32 

86 -3 
62 1-2 


17.0l LO 1 81 
W.iLZjOJ 


UX Ob Ob 
ax LD 4.7 
0X5 0.9 IX 

11X 1.0 4.9 
&4B U 1X6 

435 IX 4X 
0X5 12 0.7 
TOX 1.4 ZX 
t2X Ll 33 


a l 1 32 
L012.4 


327 268 
180 1?0 
550 345 

18b 10 

215 80 

75 63 

29 16 

120 82 
88 72 

14b ft 

£11 £TD 

30 15 

150 95 

93 63 

DOT £96 
25 1ft 
3*0 125 
425 b40 
US 85 
40 26 

£84 £64 

*M7 362 
15 12b 

140 75 

865 675 
)0t> 83 

14J 100 

37 24 

95 70 

455 355 
122 BO 
635 545 
■ £14 (12 


27 16 

205 125 


69 47 
£93 £79 
690 595 

68 75 

320 ?I0 
457 245 
277 188 
£7» LMO 
415 255 
M 12 
*260 160 
2)b ft 

70 42 

44 31 

170 1« 

BO 50 
145 102 
£76 E72l 
123 71 

1J8 93 

76 52 

61 28 
35 23 ■ 

221 175 


AhiowrorthlOp — 
Atioi Hume — — 
Akroyd Souther* — 

Amalgamated F - taw 
MriaoBta luted - 
Do. Sec Cam Pri Cl. 

Arorie Trust 

AiflUomy Inv. 20p_. 
Bartow Kldgs. lOp. 
SwrteioAFmSbP- 
UobtoBatogy locX- 

Bcvxcbood lOp. 

FBrkn. Irrrs. £1 

Bmanrna Arrow— 
D0.9KCvUn95XJ - 
CvttaniVM.Cp.5p- 
CentrewayTruB — 
tkmniwj&oa. 
KdrtgkFdMvSp- 
Krergy Fia iop— . 
40sbpc£*U 9S-2M0 
mo Ire.l0p — 
Er Unas idp — .. 

Ktertcch lOp 

tF u ntl lu ul u n Grp-- 
Frnsj (jTXfi OJ _ 
wamoro Trust- — 
Kamoton TSL 5p — 

gnaw Par SSI 

Henderson Adm Gp . 
»M Fn.iiov.Cji- 
tet- Inv. TsL Jar. £1.. 
tuABBqerAiKH- 

Imeslmeol C& 

Ivory fi Stole alp- 

lUtoai k5 1 - 

Krileck TsL Sp 

DaCnv. FH.5p_ 

Kllch'a Taylor lOp- 

Kwatoi iop — 

LodnfiAsinvlOD 

Laodtkt Inv. -Si 

Lot Mend»n__„ 
Da.Drid. 

hike. ZOOMS. 
ri.fi eTcroup— 
Majetuelms. 10P- 
Martto (R.PJ 5p_. 
kldcmita House— 
Mrneo Fund Inc — j 
UezuM«CapPtgPf E 

Miib.fi Alien 

NMClnvsl2bs>— , 
New maiie lSets— 

HTLAUJSr- — 

DctboiCens. — — 

Pwtee 10p 

Park Place inv.lOp 
•Pt* invest. 10p» 
SWvtrmtoes^ — 
5E£4«*pcAnn. — 1 
South Bros. — — 
UtdCwtpiTKhSOb- 

Wtapotl Jnv. 

kYrivemniov.Sp.. 
tYorionren lOp 

MdeCMtelOp — J. 


..... 135 4 0.6 0 

-4 6-0 3b 5X I6X) 

-S 416X 1.9 6X ax 

— +013X 33 6X 4.9 

Q5% — 6.7 — 

-2 bOX IX 2.9 22-3 

-h 44 >J 7-9 163 

-t, B — 14.9 

FOlOc — 0.7 ^ 

-Hi t2J 2.1 3X 17 J 

-1 09% — ffi. 7 — 



8n& = = = 


Eastern Rand 


Q10C IX 4b 1BX 

-5 IQX 4.7 3X 9.4 

-5 SX 4X 3.7 7b 

-15 Q9.0 4 IX 4 

7% 2X L7 15.1 

M0.9* 3b 6.0 7.0 

-2 2X 2J «X 14.7 

..._ Q75t 2.1 «.7 10J 

0.35 23 16 38.4 

035 ZJ 2.1 29.7 

-2 1)X 2X 11.2 5.7 

-1 Nl.l IX B.3 10 1 

OX 4X 2.1 14.9 

1.06 24 5-6 Dft« 

LBS IX 2-7 12.9 

7Z 07b% 4X F9X — 

-10 122.0 1.9 5-2 14X 

-2 33 L4 5.7 !7b 

-10 12X X 66 4 

•8 12.0 2.7 7.0 (6X> 

Etc — B.1 — 


— TOt 0 

-... 1.13 UX 
-I T0.95 L7 
-2 4.75 OX 

-3 ul.l 3* 
-3 1200% 2.7 
..... 04b9t — 
-1 fS.0 43 

— slXS IX 
-1 JJS IX 
-2 OJS 7.1 
-1 lb 1.7 
-3 t5XU.O 


271 162 

534 275 
415- 210 
£20b £13\ 
717 450 

§0^ 02^ 
285 167 
SOB 167 
589 258 
242 138 
£*ft| £24 
226 1125 


£11 764 

£4Bb £29^ 
337 230 
09^ 021; 
£Zftj£2«i 
£10b 609 
322 194 

620 422 
£40b £29 

555 lift 

£4 ft. E31b 
CUb 863 
£97 £70 
C12b 618 
544 328 


B 90c 

IwTteinSc— 

igaRl 

rn.Co.50r. 
7^ 

eR0J5 — 
ti Ld. 35c -. 
rin 50c..— 

ukRl 

el 25c _J 

Far West 

Blyvre)r25e 

Buffets Rl 

Deri kraal ROXO 

Down lo u te to Rl — 

Driritaotato Rl 

EiarefcrandGkLZOc. 

Elsfcurg Rl 

Hcrtebeest 10c 

Kloof Goto Rl 

LHwngnRl — 

5outhvari50e 

StOfotennSOc 

VtefdeefcSOc 

IfemaspostRl 

Western Arons R I 
Western DeepR2 — 

IZufldpan Rl — J 


162 -2 
436 U9 
Z36 (-6 


495 -1 062b 
695 -9 M126 
£14b+b QI95 
108 +10 067 

367 -13 iOW) 

299 -6 mO 
MX -15 Q40 



XXI 22 1 56 ■ indlcnM flivkUndritor ponOtog .crip wdw rtgnts issue: cover 

relatts tp previous Owditid or forecast. 

♦ Urrgrr bid or reo ro a ntivt i n n * p ro ve n . 

¥ Not comparably. 

4 Same tole rim: reduced final andfbr reduced earnings todkaKd. 

* Foment dividend; eorer on earmngs upO—d by latest nertoi 
sunnnft. 

— — — 1 Covttalloas for amnion of shares not nnv ranking for dhridtndi 

— — m er ranking only Tor restricted MWdend. 

_ _ * Cover does not allow lor shares vriucli may ate rank for dtadMd at 

am 3 .1 62 n ““ “*"» Br0 " dB ' t 

— — — B7r Be(»an Francs. Fr. French Franc*. U Yield bated on a su vnp tm n 

60d2X X Treasury Bill Rat* ways imcnangw mul msiirtty ot Stock- a T«» free. 

b Figures bated on prospectus or other otter totaiae. C Cents. 
0 DMdend rate paid or payable on part of cajul, cover based on 

■ UMOend on full capttal. t Redemption ytrid- 1FW ijeta ■ Assured 

S8c 4 17.7 dhndmd and y teto. h Assumed Avidetid and yield after scrip issue. 

15c 0 1.7 1 Paymern from capnal sources, k um. at Interim Higher our previous 

_ _ — total. 0 Rights issue prndmg. 9 Earmngs based on prehmtoary Figures. 

c Dividend and yield evcludr a special payment t Indicated dividend: 

- - , , rover relates to previous diwdcod. Pit ratio Basra on latest annual 
f -J oa earnings, o Forecast dwidend- cover bated on previous year's earmngs. 

76c IX X * Siterct to local la*. 1 Diwdend cover tn excess of 100 limes. 

95C 0 63 JF Phrlomd aito yield based on merger terms. I DmOenO and yield tocktoe 

™ i i z^ co T P £z r , z, 

I C Canadian. t A mumun sender price. FOmarad and yield based on 
££ S*« .f « Prospec tu s or other official eswnates tor M83-84. BAssumed dividend 
40l 0.9 14X and ririd after penaing strip anon* rights issue. H Dwtoend ml yield 
Bit 4 62 based an praipectirier other official estimates for insa.K Figures based 
_ _ _ on prospectus or official actuiutet tor jgaa. M Dividend and yield based 
on wmspetan or Otto official enlnuus for 1985-86- ■ Dhrideno «l 
ytokt bared en ttospectus m other official estimates lor 1W. r F mures 
. _ Used on srotoratus or other official estimates for 1983. S&nss. 

1X106 T Figures asstoira. Z Dividend total to date. 

3,0 7 J tebrevlatlons: ram. dhrideno; toex scrip Issue; <T ex rights; a ex all; 

2.7 2X * ** C *F°»*I distetoutlpn. 

2X 6X ~~* 1 ■•• — •■ ■ 11 

ii V REGIONAL & IRISH STOCKS 

s L 7 "7 TtR ftatavtog ta a seleoJon of Regional and Irish stocks, the latter being 

j 1 * l‘i quoted 01 Irish currency. 

I Atoany lnv?Oo — I B2MI-2 | Arnott 1 195 t I 


ABuny Inv 200.— 82 
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1 Positively an energetic type 
— browri'Skinned? (4-4) 

S Sort to disturb adder and 
live? (4-5) 

3 One filed for digital display 

(41 

5 Evidence of one greeting rent 
reduction 14-41 

6 Insect wide awake at the 
Savoy? (7-3 1 

7 Space-traveller to arrive cn 

time (5) 

8 Person closely resembling 
Quasimodo, perhaps (6) 

9 Fellow. embracing sweetheart 
at no great cost (5) 


14 Uncle is a small man with a 
job in the city (10) 

17 Golf tournament over— for 
goad? Not necessarily! (4-5) 

18 Main charger? (3-5) 

19 One on mother's ruin gets 
into the charts (8) 

32 Wells manuscript shows sud- 
den bursts of emotion (6) 

23 Employers of bogus, ersatz 
characters (5) 

25 What cun split beam without 
effort? (5) • 

27 Some toasting 10 Italian wine 
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P.0. Box 73>SL Heller, JMWJL 0534 73939 

Atony SFi'LU 1*272 TSri *S5J4d J 132 


tort toe 

01-2480801 


29 Royal Sgoare, St Nalhr, Jersey, D. 053476007 

:ESSlri F !^zzzfeSS =l+ 5 sl-:z 

Ewotod tfUitofi H.V. 

Pritermaal 15. Willernstad CiraeaOL 
London Agents; Intel 13 Worship SL, London EC2 
Tel: 01-636 6011. Tftn: 8814408 
EwPMWgs. hia.00 185d 1 — 

S JL Enpe B MpOa SA 

9, Arenue de la Lfterte, LuaenMowg 

London Agent FFS, SaMury House; Lorrion Wall 

EC2M STA. TeL 01-920 0776 Tetta 887281 

EarapaGUgriim 1*41.70 S*L70l +D-28i 139 

Estates ImhMs Ltd. 

L Athol . Street Douglas, bio of Mml 
UK Agents FIS St Ateta. , 072753166 

EurtXaj m_Fi hfW09 105361 — J — 

Fldeftty.tteWriHa nd 

9 BoaJ SL SL Heller. Jersey, Cl. 0534 71696 
Baxters: 33201. PO Box 670, Kami Hen, Bermuda. 
Ama m an towutU — ft«L*4 64.9 -822 091 

Am Val Clvn PtVl*.— F S 10250 36 

Am VaJ Com- ZJ *6827 . — 

Auoradaul - 68 71 9J5 -0.U — 

SBond Fiari (z) Z5*83 5.04 +0011260 

Far East 1*1 —019.73 20.93 +008 030 

Frontier U) ZZZ— 5) 1*6 1222 +008 — 

Infemritoul (alZZa4449 31.96 +002 861 

OHewFririlzl. 827.03 2831 +0.06 — 

PociOc (i> — , — fcl*3J9 150 9to +0.00 024 


14 Rue AldrtngeiL Liwenriourg 352 47991 

NAV Oae -—1*7.23 7jd J -LS7 

luvkJi tsvestmnt KnaNte 

29a Bread SL SL Haler, J*y. Cl. 0534 77522 

G«tGanNbF«nd .J«46 lO 0 tJ 1 4.97 

0 * Income Fieri J19.40 9 b3 _ .J 1 Z 21 

GB 18 Fnara Feed _JC103 L<D* +*■ 724 

Jatetac Ffeotog ft Co- Ud. 

46th Floor, Cotmaughl Centre, Hoag Kong 


JF Eastern T*_ 
JF PaiSect.— 
jFintnLT*. 

Hto|Wre6 52. 


& Fs 0 fcCa.ro. 4*17.33 


r* .532 

V28630 29673 — . 

V2L252 23.771 

HKS7BL1A SIB*: 

56S 

15.41 52' 

*2446 2636 


JF DnrentT Bond 

JF American 

JF Atom 

JF Man. Currency 


Currency 1*895 9441 .-.-J 

NAV Oct IS. IM dnllne Oct 21 . 
Agents: Beta Ftontop * Co-TW; OltaM 1 


Leopol d I p wte ft Soa (Bocmqr) 

ABtertHse., SL PeMr PorL Guernsey. 0481-26640 
L J 6 5 Currency Fend 
TeteOoc Manager te tries pHcet 

l_J.lltortta.Fil B402 l*0g 1 — 

L_l. Staling Fung. JS1B44 184d I — 


— 624t3 Quern SL London, EC4. 


1*3.9 -LI — 

09.1 —43 — 

177.7 -4.1 — 

1784 +87 — 

1552 +81 — 

124.1 — 

115.1 — 

173.7 —1.4 — 

113.7 -L4 — 

lial — — 

11321 — 

Favto rfd Ufe Bi i N feMB Cft Ltd. 

222, Btsbepsgan, EC2. 01-247 6533 

S 5 g»-=^ -J3 - 


JsLMrtwte ^*2XZ™ P, Q31-2» 2552 
' — ’ 2380] -2.1 — 

m. 6 + 0.1 — 

283* -42 — 

2*85 — 

197.1 -0.9 . — 

1BJ -OE — 

1453 — 

2921 -JJ — 

179.« +0-1 — 

352* -72 — 

306.9 -0.1 — 

2O0J- -1.1 — 

1063 -Ll — 

1690 +0-11 — 
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Son AUiancs Horn, HorJare. 040364141 

felon Pi m 

MmgHFpnd— 153.9 277 J -1.9 26*6 

kritnliatzg Fund 1203 125. ‘ -1J 1?L4 

FipntyFund , 115-5 JHJ -87)15.7 

FSTlitotea Find— 2090 22 OJ -1* 209.0 

P roperty Fuad *773 234. £ 123 J 

tntaiMonWFd *210 232.7 +32 221-7 

DesosBFriri 151.7 159.7 — 132-2 

M BcndOalO— —82639 J — 

Serin Ul prtos me ter nlletes tod after 1L7J9B2- 
Scrfes r O Ttew an ted prfca Mr awiter puHcscs. 
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SB&s: 


17L6 180.7 —01 

1400 1*7.4 -11 

1573 1782 — JJ 

17*7 183.1 -U 

U04 X37J 

3885 198! +3J 


DiSteiOulion Da 1-8 18O01915706I I1LB595 pa) 

■" : s^ ifl 9 l=tata^ 

Z Aifedhtart Saatea (CX| Ltd. (*X«W 

— P6.Box42B.SLHerter,J*ney. 0534 T6077 

— Dolter income TnleJ -tec. 971 laiKd +0-007 1L79 

— GOT I 5ra Tfe. 35.7 M -0-3 1*69 

— YmBon** ZZJY199 5 77 

— Staton Fdt — h703 170+j 030 

— JtpaOurpntB* J213.3 221* 844 

— Next ootosg "Oa 25. TOta H. 

— Aria Fad Mamcn LU. 

“ PO Bop 284. St Writer, Jtnre. , 0534 72177 
StatogFdita kl06B uui 1 9.90 

8. LA. Band Investment* AS 

“ 18 Soarerarasse CM 5301, Zug, Snrtaertend 
Jl* Barer SM Sept 18 ISFIDAW U.4M 1 — 

Sortok (Oversea) LU. 

!3J BulterheM Motor. Grand Cqymso 
■1-7 UotehavJ. BaerSFtL AL225 102M — J — 

B t nf ord Brandt Cnt taer Hn*L Ltd. 

g PO Box 71, St Pew Port, Guernsey 0*8126541 

E BSS^A ^ ^ E 


GIH Fund U1 — S3 

Amman lit TO ID. >4.9 

InL Inc. Tri. fel >0.9 

S Fixed InL Tri. Ixl *9 5 

Staling American U) J73.7 


-0.1 103 
+o.2 go 
-00 7.7 

+03 133 


Ldg Agents R.F. 8 CreUiy Sg, ECS. 01-5)8 5858 
Ftemteg Japan Fund— A8345 Bild — J — 
Flemteg Irvarmri RI..JViail 103)1 1 — 


PO Bax 887, Bread Cayman, BWl 
London Agents: 01-839 3013 

GeU lac bias 932 

Grid lop 0*96 5.23 

Defter Inc JPH 829 


r * n ip ft CtM Mania p m 

L Laurence Pounmey mv, EC*. 
F&C AtUntte OH 10 ~J S1873 

FAC Eirdpean Ori 9.3 S939 

FACOnentriOaieZ *2509 


♦0.0711*0+ 

-aoif 030 

+0.161234 
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Btoi life of CMMdB fwo ltd. 

2. 3,4, CocJagur SL SW1YSBH. 01-9305400 
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ZZj — Far Capful Unit and Otter Prices ring 01-247 5533. 


H — Holtmra Bms, EC1N 2HH. 


LaonHotoe, 233 High SL, Cruydon <0-6859171 


MtaagadOctl? tL516 13631 1 . — 


HnltMfn Barg EON 2NH 
DfKrrtny F+Oct 10 
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1 Oct 10. 
j ire ocs 10 - 
MdH Lmaneod 110 

PrM FuMOH 10 
CM Fuad OH 10 
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Prepartv Fd. Accum 

Ftenl rut Fg ahj«i 

ItoL Fd. AcQrii D853 198S ..... J — 

Money Fd xeoxuZZnil.a n?3 J — 

MtoUtoNAtoOM 11*3 1 — 

StaPtatamt — K*5-T — ] -06] — 

PtaSJ d p8 Jte c -Acpn Z^5*i 26741 -03 - 

Sms Life INK Asmramx Ltd. 

St James Barton, Bristol 8S99 7SU 0272 426911 
Mnoagad Acc. — feB55 JOOtJ -33) — 

RSJ m ■ iM Z 


+3 -*J — 35 Boulevard Royal, Luxentoxrg GO 

VtorteMuaninc 1*11531 n+lta +828 9-93 

Vateno udrioy on Wetaodaym 

1-9305400 Bwtdiys Unteom Utm aatfe m ri 

I L Ounog Cree. Sl. water, Jeney. 0534 73741 

= easfic=s» 

— SSSSri Trust ZSB*.90 85*S — J1L60 


UtoJhHL M*toal To. Jb J6 

U*Paofic Tr«l Jbl2.7 

Uiwfitcmattenri TsL JS73 


Bf i fenr ma fe ConootS 

PC BosXJ DouWXS, loM. 


izz^SP iStf ”di359 

Ctogjrto tone *510 add ”a Nax uakir *e» 8 


Ffendfegton Otcnea Ftad Bfegt Ltd. 

POBpoi 71, St Peter Port, Goennuy. 0481-26541 

Si^azdS ::d ™ 

Frankfort Trial I n.B rtw e nt HnWI I 

Wlesesua 1, CL6000 Frankfurt. 

FT htontes bM*)4B *4.99] +0 o< — 

Fratoh.EHda.Fd.Z5M84.04 08*61 -030 — 

Free World Fund Ltd. 

Butterffefd Bldg, Kami ten, Bermuda. 

NAV Are )L... I *18630 I • J — 

FrnUskcr Fpmd MV 

PO Box HM 1735, Htoidlten. Bantada. 009 265 
7447 

NAV DH B 1*3891 3L22I — J — 

ft T, HBaonrel (U K ) Uft 

8lh Floor, 8 Devonshire Sg London, EC2M 4YJ. Tri: 
01-203 2575. Tic 886100. 

London Agents fert 

AndiGHtEtae IC939 93*dl -«0t]lt3b 

Axctvjr Irt. ft 1802 80S +0.16 _ — 

Bern Pac Fa 11003 — —003 a S3 

Berry Pat Strte 11002 103*20 +037 13* 

GT Apoltol 5cwnea Fo. *1467 066 

B. I. tote Fa..— t)-92 —O02 102 

tr. Asia Slrrilng 149+6 52.lt +1*4 100 

G.T. Aurirrite Fl *2334 -0 09 CUM 

S.T.6*Sf Futo.«__ *1000 -001 7 06 

*1)46 ..... 1.11 

00 24.17 ..... 137 


20, FtaChtoChSL EC3. 01-0238000 

Guernsey Inc. 1)7+ 150-lrf 1 *68 

DO Actum 210 J L7HJ — J 188 

aB Eurrinrvl Inc E16.92 17.101 +03M 6J*6 

K6. EwOOea* F8 Acc_ 37.45 - +0« 

K.B Far EaafGaqr.l - C12.76 13.24 *031 2-24 

kj. emFwri £1124 11301 -aoo 11-01 

att 1 ml fund — 120 11 197 

x_a Jacun Food I7S_n) — 047 

iLB Sari Asset Fd £3738 17-283 — 

pmectarea U5 Gnreth S7.7axl - +033 068 

Steret Berwuoa — ...- 19.10 . — .. 269 

Transatlantic Fd.__J*4837ld -4 -03M 144 

Kma IntmutlM Nl Tntst 

Ftal Mmu Korea tamL Tract Co Ltd. 

tee Victor? da Costa ud, King WMIurn Street 
London, EC4. 01-5232494 

NAV Won 8.69568. IDS wriue USS10^S235- 

Tta Korea Tnnt 

■dam Baton b wailoml Tract CaJJBL 

44-5, v 0*00006% Yangdmgoo-Ku, Seoul, Kora 
NAV (Oa 61 Won 11,770 IUSS1441). 

Liard Bratfen ft Co. (Jerur) Ud. 

P.0. Ben 108 SL Hetlar, Jenny, C.l. 0534 37361 


fcSSKi*: 
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Rriiancc Home, Tunfeidge WeH* Keta 0892 22271 

EmdtyFiMd— JlM.6 162-7] I — 

Pres* d. list ritori.— _ ROfl -H - 

feog Fd. Ond l»priZhl3.9 lizij — i — 

Mfeinpd Til * 15561 — ..J — 


American Ea^rAtc- , 

Ui-BcrrisAta 

Pi— are 

Pacific to: 

Fn FKrmtrr ...... 

Intonatwnal Att. 

U_5. Dofta ACC. 

VtoAetj. — 

Empaai Cwnnor dec. . 




mi mi wi h rn w n B i swfetf 
BOI Ifl ldti dl vmm Bou mtH toA h 0202295678 
Mnreynfte .._I563 6BJl -021 03 


1042] —.3 — 

- 1063 -ZJ — 

023 107.7] J — 

04.7 11031 .«.J — 


99 Snadftag Rd. Mtottatofa 

EqudyPd. falAO 1163 

*r i.i'T-T r" ue.0 

PvreK Fd. ... 


HHmCo»t,DorUig,5wnft Q306W7766 
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Nctex Otooto ACC.J 
NawHtaFsO-latS 

NstexteLFaritaAcc. 

Hnllndtal k Sw fgi 




EctotyCto 
EitehyAtr 

H*ja gg-rzm zj z 

inn LrkCto £4 100-3 — 

M into Ln* act— J986 1034 

- 1 - Ml 10511 ... — 

asss ig- ..jia2-2 1076* ,zj — 


Km) Ufe Ir mibob Ud. 

NcwHaH PIbcp, Lluerooof L593HS 051-227 44» 
RuyW&HridFd. b*SJ 304JI -*5l ~ 

SlSa-zElSi Sl = 

SJSKtef'iEZgOM 2 w3 +7^ — 

SrSSzJzzZE?.* iK-H " ,3 1 -* 

Money Find Z nsit ....TJ — 

ExttSt Suty FiZdldl A m3 . -a - 

g^KaFdZKlM 112-3 -rj - 

EMpthOLTB 42605 77M +M — 

EwnWGISFd. J1I76 U* 3 ^ — 

DtonuClAtoeyM — Jll42 12021 +eJJ — 

St But Asamm Co Ltd 

Th* Priory, HftCtaL Hertn. OAoZ 37161 

!SS383=i£S m :d - 



1*2 

ltd 

racu 

2BM -24 ■ — 

1570 +0.1 — 

729.7 —3.7 — 

1»J -0.9 — 

03.7 -10 — 

62.! — 

47.9 -05 — 

1371 +1.6 — 

115.C — 

10*2 -04 — 

967.7 -1-3 — 

7740 — 0 J — 

1162 +>9 — 

11 ’..4 +JX — 

103-* +161 — 


GPO Box 590, Hong Kong 

Sittoot feB. iBWTtimnf 

Ban 271, Qnucnrnpy House, <81 

Jersey Cl. 

si c gtobr 

AmSenriferCniFd. 
feAgr Inc Fd 
* tenud CmrcyFO 
IMiHWlU 
Got) Fund. 


u ^ =h» 

Hast Ud.' 

» Siren, St HeUto, 

0534-73114 


GT Apolrid 5ctencn fp . 

G. I. mte Fa.. 

GT. Asia Slrtoap 

GT. Australia Fd,.., 
GT.Btod Finri.«__ 

O.T. Dollar Fd. 

GT. Dfe. [SW*J Fd— 
Gt. Ebupp Fund 

GT. Gloori Tcce Fd 

BT Honriai PteMlaOtr. 

E r. InsesL Fd — _ 
T. Jtata SmaB Cos_ 

GT. T ecJmdopy Fd.... 

G.T. Pacific Fd 

e.T.fteeai HK6ren0i 
GT. Saim Chsap Fd. _ 


-062 5-50 

805 

-008 209 
-061 3.99 
♦O.IU — 


ilusto for kfettMl 
Ptas. Mriuged Acc- 

"“gSMJz 

fesK. F. Interest Acc 
Pm tod LnhdAcc 
Pins. Caw Act — 
feta Alta fetor ACC 
fen. U3. Bondi 
Pen* Japan ACC. 

NTS Pacific ACC 
feta Fin E a stern 
Pens litornM. Ata. 

Psre. If J. Dollar ACC. 

PritoVnAta 

feta (wu. Cwr. Aee 

■jntei ui Pudges Ltd 

99-101 London Rd, Snuenoaia- 0732-450161 

nSTltaZZZ jSl7J4 itsiriM ZliJ — 

ee=zzzS 8 S»d :d - 

MUted.— JC14L1B 14554* I — 

teas fe day Hosenaer 1 

TSB Ufe Ltd 

PO Bex 3. Keen Hse. AMoter, Hants SP1D 1PC 

026* 6Z188 

Managed Fuad 11 S3 1194 I -G* — 

Property Fund 1036 109 ri .... — 

Fixed IM Fusri IttaS .llfl.fi] -1.1 — 

Money Firid 1030 108.3 .... — 

Equity Fpri - .-J l« J U9.il -Oil — 


Noriurivna in *F4. 
Unn+rnl ErMX Fd 
wortool tefun 

Write ri Fert _ 

Wanajed Ponfol 

a arfea Poofed 

Amrrtaa in*_i> . 
AferehBP Part Fd 
Far East Fund— 
janerErergyTsi 
Jersey B’H. 
ULurenCi 
U5M Firid 


0642 .. .. 116 

841 -00 J 500 

2.149a -0604 120009 
06*34 -0-056 247 

10SO -0601 — 

10*1 — 

O^M -0011 — 

0,917 -0,&« — 

0 608 -0 008 — 

oSll -00071 — 

117.4 +1.4 1-90 

103.7 • 65.C — 

USA +!J 160 

166 +0.5 — 

22.1 -02 1233 

59 * -2 1 S01 

ISO E +63 0.94 

LOOM 946011 — 


fiis.i-Jtl403 14 77^ 1 560 

-J11735 1704 — J 023 


UtTnat 1 1 Jill. >. J97.1 1032* J12.10 

All Jcrier Fund’s Dcd Daly Except 
•■TuBday WMfe-faaBal Bren 960%. 

Brow SWpfey TtL Co. (CX) Ltd. 

PD Bax 583, St Helter. Janty. 0S34 74777 

5UrilPfi Bond *M In 0.04 10.0?j -D.06] U 3 

Sensing Cae ki7Jl lJ.sa _.q — 

ML Bond ire 69.97 lOifl ...J — 

Ire Currency „J*UM LlxJ ...J — 

iBHwtWd K od g imeirt Co. Ltfl. 

PO Bex 195, Hand Ron, Bermuda. 

Buttress £ out™. _J*40S 461] — J 10Q 

hot» mbbi.— —.5)25 ...J 1134 

Prices a oa G Nate Mb ore Bor G 


Gwtaosc ’Fowl tbaagat Vfc Agcsti 

2, SL Mary Axe, London, E£3. 01-6231212 

SatHR Pod ItBfn (EX) Ltd. (aft) 

41, Bread Sl, Sl Writer, Jersey- 0534.73701 
QUt FO (Jersey I TudfeO 916) ...„J 1« 

CrefeMt rd IMn (hr EmO LM (W (h) 

1508 Hixdman ma, Vo Htrnxto ROJwng Kang 
MotralUTK MtelJ*52W 507+4 ....J 130 

jreaaFi iuvTBs206a Maori — J mo 

N/ArrerleanT* WadEu.lOl _ 24 4c| +0 lafl 000 
IMl. Band Firid TtejJ*a*12 1 42B5W -0219 76 

H<tiPac.u.Tst FHJHksr.m tath ...Zl 20 

eartaura Fad ManjtB (I0W) (a) 

PO Box 32, Douglas. Kle at Han. D024239U 

13;^ Tto^T+T ^001 

fetadari pvFB« 1 ftpJL 

.PO Beu 132, St Pew Port, Guernsey, Of. 

saasssrLfiissisal =j = 

EtaW Asset Waua ae mrrit eorn*. 

PO Box 114. St Pets Pan, Guernsey 0481-28715 

GAM Wortritta *11269 — 

GAUc+c* *11529 ...u. - 

GAM Boston JJB06 - 

FutaGAM„ 1111.97 — 

GAMlfthe 3194.13 — 

GAM Par* As- — •— -J S1D42S ....J — 

GAU FxefflC. 

GAM Arortrxgv 


GAM Arortrage -J *114.90 I 1 — 

CrwnrSe MinvgrMwfe LfeAzd 

PO Box 73. Sl Hrtler, Jersey. ' 0534 73933 

Mud are rtt ft0S . Ufd -OJI I 239 

NCte dialing day Oastto 24. 

Griercsoa Mamt (Cl>— Barriagta Food 

30 BMh Sl St Helto. Jeney. 0534 79151 

I ml. IHC.0B.1B JllM 120.71 +S-J1 6.4* 


Midland Bank Tat. Carp. (Jersoy) Ltd. 
28-34, him Sl St Heller. Jersey. 

__ 0534 36281 

MldBIrOflCtt 101. 0101 5vd —0.4 11.82 
MJeSOkloiBd 31.02 1.02x0 .... 7.77 

Miiwrals. Oils Rob. Stir*. Fd. Inc. 

PO BaxlSA. St. Heller. JtrMr. 053C 27461 
Morcsocl 1 HU* 1i.S8xa -0 30 3.45 

Samuel Montagu Ldn. Agents 

114. Old Broad SC EC2 01-026 3434 

MnlAmEo-A) 96 1 101.0 +0 2 S.2S 

Mont Jan tsi 66 8 7D.Z + 0.3 4.42 

MontCrlt(C) 48.2 SOB -0.2 10.57 

MtStRsoa £14.92 14.93 — 

MllnCurOO SO 28 9.73 . — 


Mont Jao x:i 

MontCilt (*l 


_ MllnCurOO SO 2* 9.73 .... 

AullaAnB SP10B 0 117.22 + 3.7S 1.1ft 

JbbOUS HK42.S5 4G.4B 0.18 

1 1 7G3S20 317.05 10 99 .... Ui 

MfFROctIO S10 SO 10.32 

Ml USF'FSp28 510.77 11>3S .... — 

Murray. Johnstone (Inv. Advisor) 
cm, 163. Hope 5L GlaHOw. C. 041-221 S521 
*** HpStOcl6 *65 36 70.01 .... — 

— MrvFdOclB *19.18 20.41 .... — 


oa Pegistrer, PO Box 1044, Cayntai Is, BWl 

imOaMFd.. ... ■ J*1G37 16.14] ,._J — 

QpemaFrete £o.U o_i*J — J — 

M.V. fetatfefe eee 

P.O. Box 85690, The Hague, Holland 

Ejmriaua (Otter feta J 0FIC&839 I -G4lf 7.U 

la t a mat ia Mi l Bond Trart 

2. Boutoorfl Royal. Luxembourg 

MIKSSSBd nSi ! I = S 5 d = 


rtiawjinpf MbmHmI LU 

BkOlBriiiudtBMBL BrifmMa. 809-2954000 

Bdi IBFC 1*17.39 17.47] | — 

BOalBFI 91038 MUM ....J — 

prcca to Oriofarr 12. Rato tariita Get >G 

BdXIEFC -6909 9J^ — -J — 

Bda IEFI - .3*806 9.06W — J — 

Prfcre to Oct 1G Next dnteig Del 17. 

Mtosofecturan Ktotover Cl uf Midi 

PO Box 97, St Peter Port, Guernsey. MR-23961 

Cam. Bta bl0 24 16.75] -06ll — 

LA tee.. BIDS 20 106.43 +G2U — 

LA Acre §I3U5 139. *g +029j — 

MIT ACC K129 04 U90M +0JB — 

IRLMMWM — — J S1G305 1 — J — 


N.E.L. International Ltd 

PO Bo* 1 19, Si Peter Port. Cuenuey. Cl. 

SrerlingDca 76.1 60.1 .... — 

SlrrlinaFtlaln BS S 90.3 — 

Sterling Man 92 0 100 , 0 .... — 

ImlFndlnt 1010 109.8 .... — 

IntiManaocd 102.8 111.7 — 

Nat. Wastmlnatar Jatwy Fd. Mgix. Ltd 

23123 Broad St St Heller. Jaraav 

JSM 76041 

HHIhl»a>ai>01 51.9 54 Ovd —1.0 11.11 

CtaFuiawa) 92 J 98.0 -3.0 1.97 

IntBoFdiar* 77.7 00.0 ... E02 

•5ub av «yory Thun. 

Couat* Bfeh Currency pond 03 

Dollar CMtt M2. 8290 +0.01B7 — 

Sterling CIM1 £11Jt9B7 +0.0086 

D- Marie Cl DMS3.21 35 +0.0196 — 

D GuilOr Cl OFI1&3 JOA4 .... — 

jao Ten Cl Y 5.392.7961 +2.2428 — 

Naglt S.A. 

16a Boulevard Royal. LtreemDourg- 

NAV 60.84 .... ■ — 

Newport International Managomont 
Bank of Bermuda BIOS. Bermuda. 

BOS 295 4000 

MptlnSrcs SI 4.88 .... — 

NDtlneFO *14.25 .... — 

NptPacIhe *11.83 .... 

Noreap Fund Manager* (Bermuda) Ltd 
Biak of Bermuda BWg. Bermuda. 

809 295 4000 

American Trust SB. 2D GS4 — 

Normandy Trust Manage™ Ltd. 

29. Athol Street. DouBlaa. loM 0624 29696 
HmreMt £1.0508 1.1061 .... 2 00 

NdyCmTt £1.3066 1.37S3 2.00 

CrnOCrG £00114 0 8985 .... 2.00 

Noitngats Unit T*L Mngrs. (Jeney) Ud 
PO Box 82. St Heitor. Jersey. 0534 73741 

PacF0OcT17 11.83 12.73 —0.05 — 

Pacific Basin Fund 

lOa Boulabxrd Roval. Lscxemeourg . 

NAV *15.65 0.13 — 

Inv. Adv.. M. & G. Inv. MirgL Ltd.. Lendon. 

Perpetual LfT Mngrs. (Jersey) Ltd. 


Phanix into motlorial 


Intr-DlIrFd S4.06 4.37 .... — 

Far East Fd *3.43 3.76 .... — 

IntlCumcvFd 11.72 1.B6 .... — ■ 

□ llrFvdlntFd £3.38 4.29 .... — 

StcrlExGKFd £247 2.60 .... — 

Providence Cepltoi International Ltd. 

PO Bex 121. St. Peter Port. Guernsey. 

0481 2072619 

CUKStkmkt 167-0 1103 .... — 

SlnttSikmrkt 96.0 
LWrldTech 129.5 

SNAMSunk lOt. 7 

* Far East *1.036 11-5 .... — 

LURFxelnt 1962 

llntlFxdlnt 116.9 

SlntCurrcv 105.1 

CStlgMsdFd 143.3 
SDiIrMgdFd 111.0 
LSeecMktxFd 93 9 

SwiuFmc SF4.846 3.210 — 

Prices on Ocr. 1 1 . Next dealing Oct. 18 
For other prices ring 0401 26726-9. 


1. Stronghold Management Limited 
P.O. Bov 315. St Heller, jersn. 

281 0534-71460 

.82 Com Trust 82 40 . 65.31 .... 

'.77 Surcnvast. (jmmn Ltd. 

4 . Mill «l Doagla*, Ula et Men 

4. ran M- a624 29441 

Ctwreef T*t £15 M 14.13 +0.08 — 

41 TSB Trust Funds (C.l.) 
fi45 26 hiii St- *. Heitor. Jewet ^O*. 7 ^ o4 

TSBGItFdLTd 98 0 101.1x0 .... 11.89 

TSBGFdJSVLd 98.0 101 Ova .... 1 1 JJ 

434 TSB Jr*y Fd 90.1 94.9 4.00 

i. 2 S TSB Gnisy Fd 90.1 . 94.9 *4>d 

1,42 TSBCureyfd 101.1106.2nd - ■ ■ _ — 

1.57 Pricei oa Dei. 1 7. Neat auo. dir Occ. 24, 

— Taiwan fHO.C.) Fund 

— tie Vlckere da Comte Ltd. Kino. William St. 

.1ft London. EC4. Ot-623 2494 

1.16 NV 5461, I DR HIM USI1 1.769.21. 

•36 Target Trues Mngra (Jersey] LU 

= PO Box 194, Sc Henor. J ^„ 4 . 729j6 

Tennant (Cayman) Managers Ltd and 
Man Curr 103.7 109.3 +0.3 4.21 

5 il NAT1C0 

_ PO B« 21W. er38d e C. r . a n o9> m#7436 

WstmnatrCm >a94>3 — .... — 

Tokyo Pacific Holdings NV 
loti mis Management Co Nv. Curacao. 
NAV per share i 139-2- 
1 — Tokyo Pacific HWge (Seaboard) NV 

— I natal* MiMM+ral Co HV. Curacao. 

— NAV per share 5101.59 

— Tyndall Bank Male of Man) Ud. 

— 30. Athol St- Douglas, late ot Man 


— I Putnam IntamatioMl Advisers Ltd. 


10-12 Cork SL London. Wl. 01-430 1391 
Emro Hrth Sci sfl -20 .... — 

Internal Fund 553.13 .... — 

For Quest Fuad Mu. (Jersey* 
sea Hoiral Trust lutul. MaOL 

QuJItor/Helnold Commodhies 

31-45. Gresham Street. EC 2 V 7LH. __ 

01-600 4177- 

Resource Fd S147-61 .... 2.00 

Next dcaUng date Nov. 1. 

Rea Brothers (loM) Ud. 

29 Athol St. Douglas, loM 0624 29695 
Bond Fund £1-23 127 .... 0.33 

Richmond UI* Ass. Ltd. 

4 HIII street. Douglas. loM. 0624 23914 

Gold Bond Z 54.6 270 7 - 1.1 

SlrtDeoSd ISO. 95 190 S7 +0.04 

UKGHtFd 188.0 170.5 -0.0 — 

Rothschild Asset Management (C.l.) 

St. Julian's CL St Peter PL Guernsey. 

040? -2674 1 

OCAmerFd* 52.05 3.02 .... 1 04 
OCSmCO--* 207-S22O-5xd .... 1 A 8 
OC CotrvdtyT 120.2 127.4 .... 2.39 

OCSCmdV 531.50 33.47 1.76 

OCHKF HKS3S.B2 38.10 .... — 

'Prices Oct. 0 . Next dm Oct. 22 . + Prices 
Oct. t-S. Next dealing Oct. 31. "••Prices 
OCl IS. 

- : Nextdeallng Oct. 31. ttDIa. every Wed. . 

- O.C. interpUiorial Reserves •’“* 


Sterling £16.852 + 0.004 9J 

522 Australians A515.BO +0 004 ax 

LOT CanadUnl CS40.BBB +0.012 10.3 

L2X Dutch Gldr DFI53-235 +0.005 4.1 

rj 4 Danish Kr DKr158.27 +0.004 9.4 

DeututimtS DM53.593 + 0.007 4.5 

BHFrsrFliu 8Fr9«9.T7 +0J6 9.7 

French Fr FFr1B5.745 .+ 0.05 9.8 

HK Dollar HKS1 05.844 +0-0X2 B.S 

— Italian Lire L41JI4 +10 144 

— Singapore J 570.105 + 0.025 7.8 

— Swiss Francs SF47 .4039 +0.0057 4.6 

23 US. S *32.040 + 0.009 g.S 

— Japanese Yen V6.683-05 +0.94 50 

— Daily dcalings- 

” Rothschild Australia Asset Mgmt. Ltd. 
too 17 Bridge SL Sydney 2000. Australia _ 
00 FlreAirows 51.44 1.47 .... 6.1 

□Jb 

M* Royal Bank of Canada Funds 


Inti Inc Fd » 80 
Int Cap Fd S1G12 
Nth Amr Fd 57.10 
FrEAPacFd *9-45 


RBC laU Currencies Fd Ltd 

u s. 5 123-58 

C^nadla S L29.23 

£ Sterling £1 1.74 

D-MarK, DM54.05 

Swiss Frs . SF41.B7 

Japanese Veil Y6.57S 

Managed Fd * 22.04 


DM54. 05 + 0.01 

SF41.B7 +0.01 

Y6.S75 + 1 

*22.04 + 04)1 

Dally dealings. 


Cap. 6MH Bond..- 
Dfee Bond Cine.*. 
DOee Bond lAcc.) 


Uurtlatait Biot .7025 — ] J *J 

Laura InL Marti fe*l.D50S — ] — J 9J 

LxunllnL AnaV__Jr23LST877 — | I 49 

Lnord I* asat DU-JV55128.72 — ] ] 4.1 

Lxurt laL ABM 5F ZjsfS)L1558 -4 —J L7 

Lawis ft Peal, Carte (Banny) Ud 

PO Sox J47, 51 feter Part Surioey 0481-23*80 
Com m edhy Fund Jfci j 54 Jl -U) — 

Lloyds Bate (CJL) U/T Mg* 

P.O. Bax 195, St Heifer, Jeney- 0534 27561 

Uorri.TB.O'rem he».)_ usad _..J 0.+* 

LteWsTrertG^-^^r^a —1 12.05 
Neto deaung Oreobar 2). 

Lloyds Bank Manwttete , tana 

PO Box 43ft 1211 Gretna (SwRzerland) 

Llojta Inrt Dollw hi 05.1 1080) J 10.0 

{MO !■« 6ratohZZEF9850 l,04j3 U 

Lko* tef income —ERF JOGS JmS J 57 

Urea uri Picnic ZJSfuu wa J loo 

Uaftdt Bask InteMttenL Gawqr 

PA Bex 135, Guernsey, 0481 24089 

Ljn^£*Av£i«6 d :d = 

Lloyds ML Mooej atatet Fund Ui 

PO Bex 136, Sl Petri Pt, Grarasey. 048144483 

SBrtMdCteai J QG752 I — 410^5 

Dollar CktoZ ZJ 521.700 I JlO 02 

Next aeaUDg dxy Octsber C4. 

Uayds Ufe (Me ar Ka>) Ltd 

Bridge Hse, CasXtotCMei, lOM. 0624834151 

SAIF b 189 123-d 1 — 

Loot* Drayfe* C Oto m od Bty FRai 

era Tndtee, PQ Box io92, Cww fttadt- 
Sapt8mbri3G Vahonan 0554,72734. 

H ft fi (CaydBB) LU. 

PA Bov 706^ Cardinri Aaengg, Grand Cagman BWl 
Aaaptk Ex oqib.. -_b7.se baj! »m. — 

AiotreBtoi EvOct lrZSu) 301] — — 

Go*3 Ex Ort 17 . *35.76 3<*35aJ 2.70 

(Armm. DWBI™ »J4 630(8 J-T8 

Write — ■ IBM 901. -« » 

(Accanllntal. feOBJ - 927.01 — 50l 873 


Royal Trust Intnl. Fd. Mgmt - 2 Ltd. (y) 

POJtox 194 . St.Hetler.Jarsey 0534 27441 
SteFXdltFd £ 0.844 0.855 - 0.015 9.44101 
Inti Secs * 1.058 1.130 + 0.013 0.92 

Intnl Bend *0 746 0.757 - 0.007 lo.litdl 
Prices oa Oct. Next dealing Oct. 24 . 

BCI/TECH S.A. 

2 Boulevard Royal. Luxembourg 
SCI-Teeh NAV 9.92 — 0.07 — 

Save ft Prosper International 

Dealing to 

po Bex 73 , St Holier, jersey. 0534 73933 

Fixed Interest Funds 

DM Bd DM 10-51 11.08 + 0.01 4.66 
DlrFxd Int * 8.07 8.60 +004 10.23 
5 * Fixed 111.6 117.9 - 0.4 11-67 

Yen Bd Y 1 432 1 . 512 xd - 1 £.98 

EqnHy Funds 


FarEstn J 2 D .60 22J18 +0.15 0.34 

Nth Amer *7.84 8.48 +002 o.Tl 

Gold 19 94 10.75 -0.17 2.93 

Multi currency Reserve Fuad 
U.S* 1.00 — .... 10.71 

D-Marks 10.00 — .... a.dz 

£ Sterling 1.00 — 9.12 

Veo 1000.0 — .... 5.01 

Dorioslt Fend 

SBs Dtp 109.9 190.1 +0.1 0.13 

All funds are daily dealing*. 

Schroder Mngt Services (Jersey) Ltd 

FO Bov 19S.SI Heller Jersey 0534-27561 
Schroder Mon ty Fends Ud 
sterling £15 4043 .... 9.94 

D -Marti OMR--. 9860 .... 4 63 

US. $ 529.2892 .... ID 48 

5*»Ui Fr SF52.7493 .... 4-31 

J- Henry Schroder Wigs ft Co. Lid, 

120. CAeeosIde. EC2 01-382 6000 

Aml»7SD26 323.67 __ — 1.90 

AsFMvOifl *22 20 23.26 ... 3.87 

ChovdOc17 SI 0.32 0.02 2.91 

CHflFflOctlB *3.57 3.80 — 0.04 — 

JanFdOclB 816.67 17.91 -0 03 — 

NAThOOB 138,93 -0.14 


30. Athol St.. Douglas, me 

SteMnvFd — — 10.125 

US* Mny ACC — 9.50 

Tyndall Muugm 

2 New 51. M Heller. Jersey 0534 VJM-i 
TOF&L 191.4 205 5x4 +4.4 1.22 

American 2O6.0 222.6 +5 2 181 

Tar Easters 257.0 275.8x0 +6J 0 91 

European 1 11.6 119.4x0 +1.6 0.84 

Port Sel-Mn 10S.2 tid e +2.3 

Port Sel-Am 99 6 107.8 - 2 4 — 

Port 5el-FE 106.2 113 6 +2 6 — 

Port Sfil-Ed 104 0 112 3 +1.7 — - 

Jersey Fo 408.8 446 4 ... ’» 

iNn-J Ac Ut 408.8 446 a . — 

Sin Fo 114 8 U7o .... 10.12 

fAcem Shi 302 4 307.6 — * 

Hgil lac QH 107 A 109 Bvd . . 1247 

■Auffl &H> 206.4 210 4 ... — 

TyndaU IntemalJoiMl Aasurance Ltd 
Albert Howe. St Peter Port. Gurnsew 

0481 27066 

I mi Eaullv 427.9 450.5 

inter Eg 432.4 455 Z +47 — 

DO. * S 226 5 500 -0 046 

Pacific Eg 133.3 140 4 +3.2 — 

Do. 5 1.610 1.69S + 0 010 — 

Nth Am Co 91.3 96 2 + 3 7 — 

Do. * 1.100 1.160 + D.02O — 

UK Equity 283.6 298 6 -4 0 hs 

Oo * 3 430 3 615 — 0.110 >u 

Euro Ed 116 5 123 0 +1 7 — 

Do. S 1.410 TABS -0005 — 

lilt Fvd m 440.3 463 5 +9.5 

Oo 1 5.325 5.610 +0.025 — 

snp FIX In* 266.8 380 9 -0 4 

Do * 3.225 3.395 -0 065 — 

Dllr DpSIt 142.4 149 9 +2 8 — 

Oof 1.720 T .81 S ... — 

Stlg Opxtt 155.1 163.3 + 0 3 — 

Do. * 1 075 1 975 -0 0)5 — 

Cirundtr 439.9 463 1 +8 1 — 


T-G Mortgage 
T-G Oversea! 
T-G Pacific 
T-G Wall Strata 
T-G Gold 


I mi Eaullv 427.9 4S0.S — 

inter Eg 432.4 455 2 +4 7 — 

DO. * 5 225 5 500 -O 045 

Pacific Eo 133.3 140 4 +3.2 — 

Do. * 1.610 1.69S+0010 — 

Nth Am Eb 91.3 96 2 + 3 7 — 

Do. * 1.100 1.160 + 0.020 — 

UK Equity 283.6 298 6 -4 0 hi 

Oo * 3 430 3 615 — O. ltd >u 

Euro Ed 116 6 123 0 +1 7 — 

Do. S 1.410 1.485 -0 005 — 

lilt Fvd m 440.3 463 3 +9.5 

Oo 1 5.325 5.610 +0.025 — 

srlp Fix In* 266.8 380 9 -0 4 

Do * 3.225 3.395 -0 065 — 

Dllr DpSIt 142.4 149 9 +2.8 — 

DoS 1.720 i. STS ... — 

Stlg Opatt 155.1 163-3 + 0 3 — 

Do. * 1 87S 1 975 -0 0)5 — 

Cmmdty 439.9 463 1 +8 1 — 

Do. S 5 320 5.600 +0 005 — 

Geld 85.3 89 8 +2 1 — 

Do. * 1.030 1 085 + 0.005 

UK Propty 194.9 204 7 — 

Do. 1 2 350 2 475 -0 045 ?u 

inter Man 357 3 376.4 +4 8 — 

Do J 4.320 4.5S0 -0 020 — 

UK Man 250 3 263 S - 1 7 — 

Oo 1 3 025 3.185 -0.060 

Tyndall-Guardlnn Mngt Ltd. 

PO Box 1256, Hamilton. Bermuda 

T-G American *20 59 .... — 

T-G Money *23.77 — 

T-G Eurobond SI 6.29 — 

T-G commodity *21 .96 .... — 

T-G Mortgage C121 .73 .... — 

T-G Overseas *11.06 

T-G Pacific Y2.066 .... — 

T-G Wall Strata S2S 61 — 

T-G Gold *8.31 .... — 

M. 0. Tyrrell ft Ce. Ltd. 

PO Box 415. London WIT 9 NY. 

Ortac 111 OS 11.35 .... — 

Unice Invest Fd Brtflt Co SA Lux 
London ft Continental Bankers Ltd. 

2. Throgmorton A*e. Lendon 01-638 Cl It 
UnlcolnuFd *73.98 76 30 - 0.50 — 

Union- Inv* t rein t-GBseilscfia ft GmbH 
POEtlacb 16767. D 6000 Frankfurt 16. 

Postfach 1 67.67 — — — eta’ 

Unit onus DM 26 66 21.70 .... — 

Unirak DM70 75 7+30 .... — 

Uni rente DM41.76 43,10 .... — 

United Fund Mananar* Ltd 
16-18 Queena Rd Central. Honp Kona. 

S Mir T 9.33 9 76 ..." — 

Per V anb ru gh Currency Fired sae 
Hoi born Fuad Management (Jeney) Ltd 
S.G. Warburg ft Co. Ltd and subadi* 
33. King William St. EC4R 9 AS 

01-280 2222 

EnlntOrrl7 *41.96 -0.72 — 

MrEbOClO *16.10 16.66 .... 

SrtftUOcl6 *15.76 16.32 +0.15 1.53 

3941 Broad Street, St. H ell er. Jtv. Cl 

0534 7471 S 

MC "inert 6 £27.12 27.81 1.40 

McFEOClO £25.80 26.4S .... 0.95 

McTrOc12 £25.12 25,85 .... 1-90 

MTlxO«14 £12.62 12.93 .... 3.29 

McSMOCl 1 £20.16 20.67 .... IAS 

Mercury Money Market Trail Ltd 

D-Mark DM78.97 

D Guilder DFllob.zi .... — 

Japanese Yen Y7.96B .... — 

£ Sterling Cl 9 66 .... — 

Swiss Franc SF77.26 .... — 

U.S. S *3308 ... 

U-S. S 533-48 .... — 

t Thomas st- Douglas. Isle ot^May 

MerCldMFd 54.70 S8.2xd -U 8.30 

MerCIntBdFd 39-7 42.3vd +01 8.20 

Wardlgy Fund Managhra (Jersey) Ltd 
HK Bk. Bldg.. Crenelle SL. «. Hel^r,^ 

WdtyGftPdtO] 96.0 101 .Oud -10 7 lYS 
Ward ley Investment Services Ud. 

MET "BT" {Br-“ W 

H :::: 1:5? 

?3:S :::: S:?S 

Westsvon Sacs. (Guernsey) Ltd 
Borough Hse. St Peter Port Guemxer- _ 

0461 27963 

Gill&OpFd £1.15 1.20 + 0-02 

World Wide Growth Manage men tO 
10a. Boulevard Roval. Luuemboura 
Inv. Adv- M.ftG. Inv. Mngt. Ltd.. London 

WldWdeGthF si .50 0 03 

Wren Commodity Management Ltd. 

10. 51 Gco<ge'*SL Douglas loM. 

_ 0624 25015 


Yamalchi Dynamic Mngt Co SA 
10> Boulevard Roval. Luxembourg 
DvnmcGwF S9.T7 lOD.Oxd +0.04 


10.55 +0.05 9.02 

7.71 +0.06 — 

10.11 .... — 


Money Market 
Trust Funds 


... . Nam Apr Ita Cr Notice 
Mallinhgn Ltd 

36-Berhalev So. W1X SDa. 01+199 6634 
M'hallMnvFd 8.8B 10.27 Qtr Coll 

The Money Market Trust 
63 Qp Victoria SLSC4N4ST. 01-236 0952 
Call Fund 9.79 10.09 6-mth Call 

7-day Fnd 10.37 10.70 6-mht 7-nay 

Oppnnheimer Money Management Ltd 
56 Canon SL EC4N SAE. 01-236 142S 
CaH Fund 10.05 10.30 6-mtn Cali 

7-day Fund 10.23 10.49 6-mth 74*» 

MnyMgAc 10.00 10.38 3-mt5 Call 


Money Market 
Bank Accounts 


Nam Apr Int Cr Nolle* 

Aitkea HtriM 

30 City Road. EC1 Y BAY. 01 -635 6070 
Tr+aiury ACC 10-375 10.75 Qtr Cali 

MnOUvlncChAC 10.25 10.74 MtK Call 

Banh of Scotland 
SB Threadnoedlc St. EC2P 2 EH. 

01-628 B060 

ChcaueAM 10.10 10.58 Mill Call 

Barclays Prime Account 
PO Bon 125. Northampton. 0604 257891 
High IntCIn 10.25 1043 Qtr Call 

Britannia Grp of Investment Companies 
29 Flnatiurv Clrc. EC2M SQL. 01-588 2777 
Cater Allien lo.oo 10.471 Mtn Cal 

1 Pilfisoufr Row. EC4M 7DH. 

01-740 3999 


Starling 

US. Dollar 


Aml»7SD26 *23.67 — 1.90 

AsFMvOcfl *22 20 23.26 ... 3.87 

ChPVdOc17 *10.32 0.02 2.91 

CHOFflOctlB *3.57 3.80 — 0.D4 — 

JanFdOclB *16.67 17.91 -0 03 — 

NATH Del B *38.93 0.14 — 

NftTOct16 339.07 — .... — 

Schroder Unit Trust Mgr*. Ltd. 

Boa 273 SL Ptaer Port. Guernsey 

. 0481 28750 

M Crmcy* 604.1 837.1 +0-1 5.28 

£ Fad Int* 6Z6.3 654.3 — 2.8 7.64 

£ EaiUtv* 1 57 to 168.6 —3.2 2.37 

SFxalnt* SI .028 1.106 - 0.002 9.04 

5 Equity* *1.542 10-Mud +0. MB — 
HK Fd* *7.381 7.R95 + 0.061 2J3 

Schroder Lift Auvrucx Inc. Ltd. 

MbdervLWe 662.0 711.1 .... — 

tFvULlfrFd 761.5 818.2 .... 

CEauItvLIfF 173-5 186.4 .... 

SFxOlorUfe JT.3S1 1.452 .... — 

SEauItvLIfe 51 487 1.5BB — 

£M90Ltrc 122.5 131.6 .... — - 

Mo Kona Lit* 6 654 7.150 ... — 

Prlcot October 10. Next itoel I nft October 17. 
■ Dally dealing. 

Scrimgoour Knmp-Gne MngmL Jersey 

1 . Charing Cross. St. Heller. Jeiwv . 

0534 73741 

SKGCaoFd 292.8 301.7 — 

SKGlncFd 64.5 56. S ■ ■ ■ 5.14 

Gilt Bond 169.1 170.0 +1.1 — 

Keeuritisd SelaelJon Ltd. 

Barimida Hu.. St. Pater Port. Guerrem 
Foraxfund X7.6S 8.04 .... *— 

Sentry Assurance International Ltd, 

P.D. Box 1776. Hamilton B. Barmuda 55303 
For funb.'Pricex Phono UK 0008 670505 
124 UK.) 

Slnqer ft Frfedlander Ldn. Aynnt* 

21 New St- BlshOPtgale EC2M 4HP 

01-628 3000 

Drfcufdx DM2707 29 91 .... 6*4 

TokyoAstOctl 362.90 .... 2.40 

Standard Chartered QH. Money Mkt Fd 

PO Bov 122. St Heller. Jersey 0534-74454 
Sterling £10.9789 +0.0064 9.37 

U.S S *22.1922 + 0.0188 10.13 

D-Marfc DM52. 51 06 + 0.0203 — 

Kvrtu Franc 5941.3020 +0.01 ID 

Jap Yen YS. 303.957 3 +1.9505 — 

State St Bank Equity Hldgs NV 

Car Met Co- 6 John 9 Gerelrawea. Caretae. 

Net auet value Ort. 9. *707 
Strauflic Metal Trust Mngra Ltd. 

48 Athol Street. OduglkL. IOM. 0624 26866 
StrtKMT SO. 0773 0.9033 .... — 


Mnt Call 
Mtn chi 
M tn Call 
Mtn Call 
Mth Call 


10.00 10.47 Mnt Call 

10.00 1 0.62 Mtn Call 

S o 5.19 Mtn Call 

Q 2.05 Mth Call 

jioaneM Yen s.0 3,19 Mth Call 

CiwMitartons 

30 Aahlev Rd. Aftrinehim. Cheshire. WA1 

tOW, 061-928 9011 

Cheque Act 10.50 11.09 Mth Call 

Co-oparailva Bank 

78-00 Cornnlll ECS. _ 01-626 6543 Ext 464 

S neaue&Save .IJO 8.77 Qtr Call 

«cr £1.000 10.00 10.38 Qtr Call 

ItartJngnm ft Co Ltd 

Darlington. Totnea. Devdrt TQ9 6JE. 

0803 862271 

Money Mkt A 10.75 11014 Qtr CaU 

Lombard North Contra) PLC 

17 Bruton St. Wl A SDH. 01-409 3434 

Nance Drp 10.625 1 0.91 Rate 14-day 

M ft G Ktemwiorl Benson 

91-99 New London Rd. ChelmKord. 

0345 51*51 

tilphlirtChflAcc 10.30 10.8* Dally Call 

High Int Cha 10.30 10.55 Daily Call 

Midland Bank pic 

PO Box 2. Sheffield. 0942 20949 £xt.B73S 
HignitaChy lO.QO idja Qtr Call 

Sava ft Praapor/Robart Raining 
25 western Rd. Romford rmi slo. 

07 jQ fibMB 

HlghlntStdAcG 9-44 D.BO Dally Call 

Premier Atr 9.44 g,90 Dally Call 

Tyndafl ft Co. 

29-33 Prince** Victoria Strata. Brlttol 

■SB 4BX. 0272 7*2241 

Demand AK 10.11 10.50 Otr Call 

Money ACT 10.25 1 O. 6 S Qtr Chq7 

J. Henry Schroder Wogg ft -Co. Lid. 

Enterprise HOW*. PtatM.MIL „„ Ba „ JS 

Seoclal ACC 10.15 10 65 Mtn Call 
Oxer £30.000 30.40 10,92 Mth Call 
NOTEsZintereta rate* giren - botn i* - a 
nomlpai rate and an annual pcitentage 
rate adfuMud for fmuenev M Interen 
end it. 


Prices are in pence umkc oinerwlie 
I no luted and those designated S with no 

[ irgfrx ip U.S. dollar*, yieia* *i (shown in 
att columnj allow for ail buying expense*, 
a Offered pr-ee* Include all exoenat*. 
b Today's oncet. c Yield bated on offer 
price, d Estimated- p Today'* opening 
price, b Distribution mi at UK Uwc 
p Periodic premium Insurance plan*, 
s Simile premium insurance, x Offered price 
Include* all expense* extent agent'* com. 
fnJuion. y Offered or<n includes all 

expanse* If bought through manager*. 

Z Previous day's price. 1 Guernsey ora**. 
S Suspended, ft Yield before Jersey tea. 
t Ex-sabUhriiifiiL 11 only available to 
charitable bodies. 6 Yield column slipwx 
annual teed rates o( NAV Increase. 


1 / 


V > / 








Financial Times Friday October 


COMMODITIES AND AGRICULTURE 


UK grain 
trader calls 
for export 
credit boost 

By Out Agricultural Staff 

ONE OF Britain's leading grain 
traders yesterday called on the 
Government to give more back- 
ing to cereals exports, by means 
of improved credit facilities or 
long-term contracts based on the 
French model. 

Ur David Nelson-Smith, dir- 
ector of Cargill UK said at the 
opening of the company’s newly 
expanded grain terminal in 

Bull that government backing 
had enabled French traders to 
commit l 3 .5m tonnes for export 
so far this season compared 
with U»m from Britain. 

Complaints 


*' Out of six major world ex- 
porting countries only two — 
Britain and Argentina— -do not 
offer credit facilities” he added. 

Ur Nelson’sSmith's remarks 
are the latest in a growing 
chorus of complaints from the 
UK grai ntrade about lack of 
government support Traders 
are concerned about the 
absence of credit facilities for 
countries considered bad risks 
by the Export Credits Guaran- 
teed Department 

Mr Michael Jopl'ng, the 
Agriculture Minister, has 
already voiced scepticism as to 
whether better credit facilities 
would help British exporters 
win new markets. 

Officials said yesterday, how- 
ever, that the Ministry was 
" actively examining ” the pas- ' 
sibility of further help for 
exporters. 

• Mr Peter Pooley, EEC Com- 
mission deputy director general 
for agriculture, said at the 
Cargill opening that this year's 
Community wheat crop would 
total 70m tonnes, giving a 
surplus over domestic demand 
of 20m. 


U.S.— EEC clash 
on feed imports 

BY ANDREW GOWERS IN LONDON AND STEWART FLEMING IN 
WASHINGTON 


IN A continuation of the trans- 
Atlantic guerrilla war over farm 
trade, U.S. and EEC officials 
have clashed again over the 
Community's plan to curb 
American duty-free sales of corn 
gluten feed. 

The confrontation in the latest 
round of talks on American ex- 
ports of the feed this week in 
Geneva. Com gluten is used as 
a high-protein cereals substi- 
tute. 

According to EEC officials, 
the U.S. delegation again re- 
fused to discuss the possible 
modification of Its tariff-free 
concession in com gluten, or a 
previous EEC offer to compen- 
sate Washington for lost trade 
under the rules of the General 
Agreement on Tariffs and Trade 

The American officials are 
said to have, added that If the 
Community proceeded to curb 
its com gluten sales uni- 
laterally, Washington “would be 
under strong pressure domesti- 


cally” to retaliate by restrict- 
ing European wine sales- In 
Washington. U.S. trade officials 
denied that their delegation had 
threatened to act on wine. 

At this week's meeting, the 
second on this issue, the EEC 
modified its position by offer- 
ing the U.S. an increased duty- 
free quota of 3.4m tonnes of 
feed, compared with a previous 
proposal of 2.9m tonnes. Under 
the revised offer, the U.S. would 
not be entitled to compensation, 
as the EEC Commission calcu- 
lates that its lost sales would 

be min j m al. 

A Commission spokesman in 
Brussels said it was likely to 
be some time before the Com- 
munity decided to proceed with 
a unilateral import quota. 

In Washington, a spokesman 
for the U.S. special trade repre- 
sentative's office said that 
Washington would seek com- 
pensation under the Gatt if the 
EEC sought to impose a tariff 


Daisy trade row continues 


BY ANDREW GOWERS 

TALKS THIS week between 
British dairy companies, the 
Milk Marketing Board and the 
Ministry of Agriculture have 
failed to placate the dairy trade 
in its campaign to reform the 
board's operations. 

Further meetings between 
the Dairy Trade Federation and 
the other two parties are ex- 
pected next week. 

Ministry officials have indi- 
cated that they will set out ideas 
for resolving the dispute early 
in the week, ahead of a special 
meeting of the federation’s 
government council on Wednes- 
day and a tripartitte meeting on 
Friday. 

The Ministry's presentation 
of its views could pave the way 
to a compromise. However, if 
the DTF is not satisfied, Mr 


Nicholas Horsley, its chairman, 
has threatened to call for a full 
government committee of in- 
quiry into the Milk Marketing 
Scheme, under which the board 
operates. 

Another option for the DTF 
is to bring the board before the 
Offices of Fair Trading. 

The dairy companies are 
seeking the right to initiate 
changes in the scheme, greater 
powers for the independent arbi- 
trator who mediates between 
the MMB andt be DTF on milk 
pricing and curbs on what they 
allege is unfair competition 
from the board's commercial 
and manufacturing arm. Dairy 
Crest 

The MMB, the monopoly 
supplier of milk In England 
and Wales, is resisting any 
changes in the scheme. 


Increase in 
Brazilian 
coffee output 
predicted 

ERAJIL’S 1985-86 (July-Juse) 
coffee production is forecast at 
30m bags (60 kg), up from 
27m bags estimated for the pre- 
sent season, the U.S. Agricul- 
ture Department said. 

Improved crop prospects In 
the states of Sao Paulo and 
Minas Gerais more than offset 
damage caused by frost in 
Parana, it said in its world pro- 
duction and trade report. 

Freezing temperatures in late 
August did not reach these 
states but caused superficial 
damage to about 10 per cent 
of coffee trees In Parana, the I 
Department added. 

• COPPER led a general rise 
in base metal values on the 
London Metal Exchange y ester- ! 
day. 

The main influence remained ; 
the continuing slide in sterling, 
but reports of fresh physical , 
demand from China were also : 
quoted as a factor encouraging 
cash high grade copper's £11 
advance to £1,04B.50 a tonne. 

The LME’s cash nickel quota- 
tion ended the day £83 up at 
£4,058 a tonne, its highest-ever 
level. 

• DUTCH cocoa bean grind- 
ings fell 0.6 per cent to 34,960 
tonnes in the third quarter of 
1984. 

• BRITISH Sugar said its pre- 
diction that this year's UK beet 
sugar crop will be about 1.25m 
tonnes, the second highest crop 
on record, were confirmed by 
recent crop samples and good 
progress in harvesting and pro- 
cessing. 

• INDIAN sugar production 
in the first Hi months of the 
1983-84 season, ended last 
month, fell to 588m tonnes 
from 8 _22m in the same 1982-83 
per iod, 

• THE UJL Agriculture De- 

partment said exporters re- 
ported that 121,440 tonnes of 
hard red winter wheat origin- 
ally sold to unknown destina- 
tions had been switched to the 
Soviet Union. V 


Mark Meredith on the problems facing Scottish hill farmers 

Scraping a living in the Highlailds 


THE hill farmer in the 
draughty, damp but dramatic 
Scottish Highlands is an endan- 
gered species. Like a shepherd 
in Greece or a wine grower in 
parts of Corsica, he has little or 
no hope of running his fans 
eooiumically, let alone profit- 
ably. 

However, the Scot has 

achieved some success in 
improving his position through 
better marketing. The system 
no longer seems to work quite 
so much against him. 

Were he an industrial worker, 
he might well have already lost 
his job. But the bin farmer and 
many of his European col- 
leagues, operating at the peri- 
phery of their domestic econo- 
mies, are also something of a 
protected species. 

They will receive £2.5bn 
betwene 1982 and 1987 in social 
between 1982 and 1987 in social 
payments for the least efficient 
Community farms contained in 
the EEC. Often over half their 
income is accounted for by 
government grants. 

While the miner and the 
steelworker (at least theoretic- 
ally) can find another job in 
their more urban setting, the 
hill farmer has nowhere to 
turn. So, the assistance is to 
keep him in his jab, not to help 


find another 

Depopulation is the ever- 
present threat in the High- 
lands. Take away the farmer 
and the fragile social infra- 
structure starts to crumble. 
The schools, health facilities, 
transport disintegrate. The 
population starts to move out 
towards the cities 

Within a system and a way 
of life so dependent on govern- 
ment assistance have come new 
government measures to encour- 
age more initiative and self- 
help in agriculture. 

Highlands and Islands Live- 
stock (HILL), set up by the 
Highlands and Islands Develop- 
ment Board last season, has 
made some progress in getting 
hill farmers better prices for 
their sheep and cattle and 
improving quality. Xt has also 
helped put much-needed com- 
petition into the marketing 
structure which worked against 
the farmer with a small herd. 

The Common Agricultural 
Policy hardly helps the hill 
farmer. He breeds his sheep 
over the summer but the subsi- 
dies are paid to the farmers who 
buy his sheep every spring 
and fattens them for slaughter. 
As the hlH fanner does not 
receive the real benefit of the 
market-place, he is paid the 


HILL Livestock Compensatory 
Allowance per head of sheep or 
cattle and he also benefit* from 
the suckler cow *od owe 
premiums. • 

In the Highlands this adds up 
to about £B3m in subsidW* to 
some 18,000 farmers — £3.500 per 
farmer. Net Income for hill 
farmers last year worked out an 
average of £7,600 for a 8«WP 
farm, and £8.800 for cattle. 

Selling your entire produc- 
tion once a year is a dangerous 
business. The market expects a 
flood of sheep from the Scot- 
tish Highlands and Islands at 
the same time each year nften 
pushing prices down. Also sale 
are often carried out through 
one or two buyers travelling to 
farms in outlying areas. The 
far mer must sell. He cannot 
keep his sheep over the winter 
on the thin grass and must take 
whatever price Is going. 

HILL now with 1000 members 
out of the 18,000 hQl farmers 
in Scotland (there are about 
26,600 farmers all together), 
has improved the selling price 
of cattle and sheep by 5 to 10 
per cent for some west coast 
hill fanners and as much as 60 
per cent for farmers in some 
remote islands. „ 

By selling direct on behalf 
of farmers to buyers the 


organisation has provided an 
alternative market place and 
taken oat tin middlemen who 
often buy the sheep td ecu on 
to fatten* a. The hill farmer 
has more selling clout than 
before aafl Jute market i» mo« 
stable. - 

HILL seUs at an agreed price 
so a farmer -knows the price 
his sheep will fetch during a 
certain week. . Normally he 
would only know his yvuts 
income on auction day. - 

HILL has overcome some of 
the problems caused by pur- 
chases of small numb ers of 
sheep from large numbera of 
fanners. It oSea buyer* a 
general batching procedure 
and a classification which in 
turn encourages farmers to 
produce the best selling breeds 
at the best weights. 

About 10 per cent of sheep 
sales in the Highlandfr~20,000 
head this year — have been 
conducted through HiU*. This 
has made the auction market 
take notice. About 600 cattle 
will be traded through HXLL 
this season. 

Meanwhile, . in trying : to 
improve the overall market 
conditions for livestock in its 
preserve. HILL bu advertised 
on behalf of the auctioneer* to 
bring in more buyers. 


Record Malaysian palm oil output in September 


BY JOHN BUCKLEY 

MALAYSIAN production of 
crude palm oil rose to a record 
411,171 tonnes in September 
from 363,236 tonnes in August, 
according to European trade 
sources. They noted output 
was more than 100,000 tonnes 
higher Th*« the same month last 
year and 2 per cent more than 
the previous record set in 
September 1982. 

Traders had predicted a rise 
to between 400,000 and 430,000 
tinnes for the peak producing 
month of the season and ton na ge 


nudging the 400,000 level is 
expected for October. There- 
after output could decline by 
about 20 to 25 per cent a month 
as the wintering period starts. 

This will put annual produc- 
tion on course for 3.5m tonnes 
as the palm trees recover from 
the effects of drought and 
weevil stress. With new plant- 
ing schemes reaching maturity, 
some sources are already con- 
fidently predicting output will 
reach 4m tonnes in 1985. 

Demand for palm oil has 


recently shown strong recovery 
in India and the Soviet Union, 
and heavy shipments are 
reported to be booked out of 
Malaysia in October and Novem- 
ber. Even so there has been 
some build-up in supplies of 
crude available to the European 
market, dealers say. 

Many observers believe 
Malaysia is mcreostegly re- 
luctant to engage in its 
traditional practice of price cut- 
ting co win markets from soya 
and other oils. 


One reason hi market ner- 
vousness over the U.S, soyabean 
crop wftteb is bring harvrtted 
later than usual under wet con- 
ditions in the Mid-West. How- 
ever. few traders now expect 
eoya oil supplies to ran out 
before tbo new crop becomes 
available. • 

Another explanation put for- 
ward by some merchants 
trading wltfi Malaysia is that 
producers have grown tired of 
the decrease in profltaWlity- re- 
sulting fican continual price 
wan against rival oils. 


PRICE CHANGES 


In tonnes Oct. IS + or i Month 
unless stated IBS* 1 — j sjjo 
otherwise ! 


BRITISH COMMODITY PRICES 



Aluminium. ...Jci lOO ' aBllOO 

Free Mkt~ 'f 1090/11 10+45 <81066/085 

Copper 

Cash h Grade,. £1046.6 +11 '£1085 

Smuts ..'£1073.6 +11.76 £10*5.75 

Ceaii Cathode [£1050.5 +12.75 £1037.3 

3 mths. ~.X1070.5 .+ 18 21044 

Goto troy oz... .8340.25 6&3B 

Lead Cash- £337. -0.75 £310.25 

5 mths 2344.85 +0.1258319 

-Nickel £5333 £3333 

Free Mkt- 810.836c. + 8 ,2lMBc 

l I I 

Palladium oz._pl39.85 ‘-O.B 8137.85 
tinum oz~.[8326.75 —0.75832076 

Quick SUvert-'SHH.HO 1 8305/315 

Silver troy oz— 604.80p + 1.65 57S.35p 
3 mths. 519.80c '+1.46589.85p 

Tin cash. 29747.5 1 + 22.5ir9817.fi 

3 mths *9726 ;+26.6lr9735 

Tungsten 1*55.16 ! 885 .27 

WoHrainZ2 Mlb, 884/87 j 1188786 

Zinc- [£636.6 i+16 <£601.5 

3 .Tilths-.: £62 1.6 i +4.8M599.S 

Produces- — 18900 1 8940 


LONDON OIL 


Oct. 18 *+ or I Month 
1984 I — I ago 

— H— 


SPOT PRICES 


' Latest t+ or — 

CRUDE OIL— FOB (8 per barren 

37.00 87.S0t-0.73 
86.40-87.30)— 048 

86.00 86.40.— 0.5 
S6.3G25.35i-l.aa 
26.4S87.10L_O.ea 


Coconut (Phil) 81775y *—85 81250 

Groundnut [332 Oy —i t 

Unseed Crude. S ~l S 

Palm Ma1ayan.!8626x ! :8630 

Seeds I ' < 

Copra Phil '»700w .'8870 

Soya be aiKU.SJ*2 58.76 [+0.15 8848 

Grains { - I- I ,. 

Barley FuLJan.fEl 10.80 j + 0J2sj£l07.5Q ; 

Wheat FufcJanJfil 11.80 i+dj»£WJ&06- 

No2 Hard W1 nil $ I 4 t 

Other I I 

commodities I I 

Cocoa shlp > t*J£80l4 1+4 [£8045 
Futures DaciElBM.B t+4 il964.5 
Coffee Ft. JanJfi2362.fi j + 14 [£3440 
Cotton AlndexJ73.96c 1+0.4 178.66c 

GasOil NOV 16821.85 |— 4-25-6841. 

Rubber (klk))_.|6 lp_ (+1 B3p 
Sugar (raw>_... 8188yz i + lfi 8109 

Woolf ps 64s...|467o kilo! f470pki 

♦ Unquoted, x Nov. z Dec. w Nov- 
Doc. vSept-Oct- yOct.-Nov. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. 


GAS OIL FUTURES 

Prices opened $5.00 lower but 
quickly rallied by 52.00 before meet- 
ing ■ fresh wavs of tolling. After a 
lull In mid-morning, renewed pressure 
depressed the market further. New 
York's performance sparked a short- 
covering rally in early afternoon and 
prices moved sharply higher before 
slipping again and trading nervously 
in e narrow range until the close. A 
record volume was recorded, reports 
Premier Man. 


base metals 

BASE-METAL PRICES gained ground 
on the London MeuI Exchange follow- 
ing the further weakness in sterling. 
COPPER ran acted increased arbitrage 
activity and closed at £1,073, white 
LEAD and ZINC settled at £347.5 and 
£623.5 respectively. TIN touched 
£9.770 but aiipoed beck on profit- 
taking and ended the day at £9.700. 
ALUMINIUM continued to attract 
exceptionally heavy two- way trading 
and doaed at £875.5, after £883.5, while 
NICKEL waa finally £4.122.5, after e 
record' £4.135. “ 

COPPER ; - 

| *.m. ";+ orl" 'pjn? i+ of 
COPPER | Official | — [Unofflclal[ — » 


HlghGrda 1 


Caah— 1 1047 -.8 1 + 6.6 ! 1048-9 [+11 

3 months; 1 07 1.6 21+7.5 , 1073-4 1+11.7 
Bettiem 'tl 1047.6 r+ftB — • — 

Cathode* — I — 

Caah I 3046-7 I+BlS 3050-1 M17 

3 mo nth m 1066-8 +8J 1070-1 ;+12 
Se thorn - 1 1 1047 i+ftO — . — 

Amalgamated Metal Trading reported 
that in the morning three months higher 
grade traded at £1,071. 71.6. 72. cash 
£1046.5 5. 47, three months £1072. 
71.5. 71. 715. Cathodes: Cash £1046. 
Ksrt>* Higher Grade Three months 
£1078, 73, 72.5. Afternoon: Higher 
Grade: Three months £1070. 70.5. 71, 
71.5. £1072. 73. Cathodes: Cash 
£1050. Kerb: Higher Grade: Three 
months £1073. 74. 73. 72.5. 73. 

Turnover* 23,300 tonnes. U.S. Pro- 
ducers: 60X0165.00 cents per lb. 


HlghGrd 


1 eutn. :+or 
[ Official | - | 

pjn. 

[Unofficial 

J * 1*1 

(8740-60 f+26.a 
JB770-6 1+6.0 1 
9760 '-f-BaJBj 

0730-40]+10.0 
B710-£0h-46.5 
8740 1460.0 

689.18 | | 

1 * / 

' 9765-75 Ji 
9760-60 

9740-50 - 
9785-7 h 


NICKEL 

NICKEL j a.m. ■+ orl pjn. If- or 
; Official ’ — !VnotT>aa}) — t 


Spot- * 4044 -m!+MJI 4065-61 [+8&0 

3 months) 4182-501+84 J[ 4134-6 j+32.0 

Nickel — Morning: 1st Ring Cash Un- 
traded Three months £4120 30 25. 2nd 
Ring Cash Untraded Three months 
£4120. 25. Kerb: Three months £4120. 
Afternoon: 1st Ring Cash Untraded 
Three months £4110 15 20 15 IB 1ft 
2nd Ring Cash Untraded Three months 
• 4115 20 33 32 35. Kerb: Three months 
£4125 20 25. 

SILVER 

Silver was fixed 1.55p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 604.80p. 
U.S. cent equivalents of the fixing 
levala were: spat 7155c. down 12.3c: 
three-month 732.Bc, down 13.8c; six- 
month 751c, down 15.1c; and 12- month 
790.6c. dawn 18.7c. The matel opened 
at 598VG014P f715-71Bc) and dosed 
at fiOBVflll^p (7E24-7Z7C). 


SILVER Bunion |+orj L.M.E. U-o* 
per fixing j — ■ p-m. f — 

troy price . Unofflal 1 


Spot— ..”.[604.800 !-*-1 -55.603.* Bp ft 1.26 
5 months. '619. BOp |-H.45|68a.36p .+J.B5 
5 months. 636.30p ‘.+U5 — . — — 
l amonthsjBggjgOp Hjj8[ — 1 — 

IME — (2.000 oz contract): Cash 
606. 25p (605p); three months B22-35p 
(G20p). Turnover: 0 (0). 

Turnover. 86 (207) lots of 10.000 ozs. 
Morning: Largs let ring three months 
81S.5: 2nd ring cash 504, three months 
620. Kerb: untraded. Afternoon* large 
1st ring three months 621, 21.5. Ketb: 
large three months 622 5 . 


147.25. English feed fob Now 107.50. 
Dec 109-50. Jen-March 114, Apnl-Jutie 
119. Barleys English feed fob Oct 
108, Nov 111, Dec 112. Jan-Mareh IIS. 
April-June 119. Rest unquotsd. 

KGCAr— Locations ex-farm 

prices. Feed barley. S. East 1M JO. 
S. West 1Q2J0, W. Mid* 10240. N. 
West 102.10. The UK monetary co- 
efficient for tbs week beginning Monday 
October 22 will remain unchanged. 

PIGMEAT 

Prices ones again came under pres- 
sure from stale long liquidation end 
commission house selling in thin trade, 
reports CCST Commodities. 

.Yesterdays] Previous J Business 
Month ■ close I close done _ 

p. per kilo (deadweight) 

Nov i 185.70 I 126.30 IT2BJHI-25.M 

Feb.-.—' 119.70 i 180.00 :iM.I8-19.M 

April 118.60 118.30 1 — 

jfte.-’ 11640 , 118-30 .lJB.wie.ra 

Aug | 114.70 ; 115.00 1114.70 14.60 

Oat.. .—| _116.dC j.llUOjllUHUI 

Sales: 78 (74) lots of 50 carcases 
3.250 kg. 


- POTATOES 


...With the physical market continuing 
weak and the prospect of an imminent 
upturn unlikely, futures fell egain. 
Support at £71.00. basis April, -held 
prices within a 50p range until the 
dose when rennwod Bailing pressure 
forced the maiket into new low 
ground, reports Coley and Harper. 

[Yeetardy**: Previous .Business 
Month | doxe I dose I Done 


£ per tonne 


Nov . 58,00 

Fob .... 59.00 
April— 70.50 


, 58.50 E3.00-51.0 

1 60.20 90.00 

| 78.70 ;nLM-7850 


GOLD MARKETS 

Gold closed unchanged at 
$340-340 J. It opened at S337*- 
338 and was fixed at $338} in 
the morning, and $339} in the 
afternoon. The metal touched a 
peak of S340J-341}, and a low of 
$337-337}. 

In Paris the 12} kilo gold bar 
was fixed at FFr 104,000 per kilo 
(8836.52 per oz) yesterday 
afternoon, compared with 
FFr104,000 ($338.30) in the 

morning, and FFr 103,900 
(8339.45) Wednesday afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM34,100 per kilo 
(8339 per oz), against DM 34,140 
($339.50), and closed at $339}. 
compared with S340J-341}. 

In Luxembourg the 12} kilo 


bar was fixed at the equivalent 
of $338.25 per oz, against months eb 
$ 339.70. tonnes. 

In Zurich gold finished at ■ pan 
$3393-340} compared with $340}- 
340}. - 

LONDON FUTURES 


Tln — Morning: Standard: Three 

months £9760. TO, 66. 50, 60, 30, 40, 
50. cash £9745. 40. three months 
£9745. 40, 30. 25. 20. High Grade: 
Three months £9770. Kerb: Standards 
Three months £9710 . 20. 25. High 
Grade; Three months £975 0. A fte rnoo n: 
Standard; Three months £9715, £9700, 
96. 95. 9700. 05. 10, 25. High Grade: 
Three m onths E97E0. Kerb* Std: Three 
months £9720, 25. Turnover: 1,470 
wnnsa. 


i e-m. |+ orl p.m. 1+ or 
| Official | — Unofficial — T 


lYest’days I +orl Business 
close — I Done 


8 portray 
ounce 


Doe “ 34S.WMS.7e j_U6jB44.MM1.ie 

April—™ — — I — 


| — 

Juno — — 
Aug 1 — 



Bash 1057.5-8 >+1,0 336.5-7.5l-4.B7 

3 monthJ 345-. 5 r*L5 ■ 344-. 5 U.1S 
Settle mt I 558 1+1.8 ! — |_ — 

Lead— Morning: Three months £347, 

47.5. 47, 46.5, cash £337. three months 
£348, 45.5, Kerb: Three months £345, 

44.5, 44. Afternoon: Three months 
£345, 45.5, £345. 44.5. Kerb: Three 
months £345. 46. 47, 47.5. Turnover! 
12.900 tonnes. U.S. Spat: 22.00-26.00 
cents par lb. 

ZINC 

|"£m. H-or/""pjtL +or 

ZINC Official ! — lUnoffieiAl! — t 


j £ £ i £ 

Cash ■ 685 5 1+7 JB 636-7 

3 months! 581-8 M-7.0DB1Z-8 
Settfem't: 635 1+7.60' — 


S-Z j-H-Z 


EUROPEAN MARKETS 

PARIS, October IB. Maize— (U.SJ per tonne); U.S. three 

Coc oa ( FFr per 100 kg). Dec 2.169- yellow afloat elf Ghent 138, Oct 135. 
2,180. March 2.147-2.151. May 2,150 Nov 134.30. Dec 135, Jsn/Merch 137.25, 
bid. July 2.155 bid. Sept 2,160 bid, April/June 139.75 eellera. Argentine 


PARIS, October IB. 

Coc oa ( FFr per 100 kg). Dee 2.169- 
3,180. March 2.147-2.151. May 2.150 
bid. July 2.155 bid. Sept 2,160 bid, 
Dec 2.165 bid. March 2.170 bid. 

ROTTERDAM, October 18. 

Whaeb— (U.S.S per tonne): U.S. two 
soft red winter Nov 15S.50. Dec 159.75. 
Jan 160.5a Fern 161. March 181.50. 
U.S. zwo norther spring 14 per cent 
protein Oct 173.50. Nov 174. Dec 178, 
Jan 184. Fab 188. March 188.5a April/ 
May 100. U.S- northern spring 15 per 
cent protein Oct 183, Nov 187, Dec 190. 
U.S. three hsnf amber durum mid Oct/ 
mid Nov 188, Nov 168. mid Nov/ 
mid Dec 191. April/May 200. June 201. 


Pleat Oct/Nov 170, Nov 172. April/ 
June 148 Milan. 

Soyabeans — (U.SJI per tonne): U.S. 
No. two yellow GuHpwts Oct 252.75, 
Nov 252, Doc 25250. Jan 255.80, Feb 
259.50, March 262. April 264.70, May 
268.75 seller*. 

Soywrwel— (U.S.S per tonne): 44 per 
cent Oct 174, Nov 173, Dec 173, Nov/ 
March 175. Jan/March 100 sellers. 
Pellets Brazil afloat 188, Oct 187.5ft 
Nov 1*7.501. Dec ISO. Jsn/March 197, 
May/Oct 220 KKera. Pellets Argentine 


Zinc— High Grade olflclal/unafliclBl 
Prices: Cash am ££92-897, pm £697-707. 
Three months am £662-667 pm £663-667: 
Mttlement £697. Zinc— Morning: Three 
months £624. 25. 24, 23. 22. 21, 22. 
21.5. Kerb: Three months £821, 21.5, 
22. 21.5. Afternoon: Three months 
£621. 20. 20.5, 20, 21. Kerb: Three 
months £6215, 22, 23. Turnover 
11.375 tonnes. U.S. Prime Western: 
45.00-45.75 cents per pound. 

ALUMINIUM 


Uumln'm a.m. M>on pjn k- or 
Official — Unofflctall-t 


COCOA 

After moving £25 higher during the 
morning futures ware unable to hold 
the gains end eased, reports GUI end 
Duff us. 

[Yesterday's j 

COCOA Close + or [Bualnoss 


r iper tonne j 

1900-8300 — — 

Deo 1 1933-1934 +4.0 1 1955-1929 

March.. ; 2908-1904 —ll.fi] 1925-1896 

May ! 1905-1906 -13.oj 1926-1962 

July J 1911-1919 1—7.0 . 1936-1908 

Sept : 1915-1916 -4.0 1 1835-1515 

Deo [1896-1898 +2JJ '1815-1910 

Mar-— 1 1BBO-19EB +4.6 — 

Sales: 2,821 (4.536) lots of 10 

tonnes. 

1CCO indicator pric es (U.S. cents 
per pound]. Daily price far Oct 18: 
100.72 (102.47); five-day overage tor 
Oct 19: 101.30 (101.75). 

COFFEE 

During a quiet opening lower sterling 
prompted gains of £7-17. reports 
Drexel Burnham Lambert. Trade and 
commission house buying encouraged 
additional gains but as sterling 
recovered profit -taking influenced ■ 
retracement In thin conditions before 
trade end dealer support emerged. 


Nov IS 545-47 1—1.5 1 2B69-B0 

danuiry-.. B582-83 +14.0,2393-75 

March . — 2273-76 j + B.O [8288-66 
May 8840-42 | +16.522 46-89 

July __ 2236-38 1+26.62234.16 

Sept. 18825-25 [ + 20.612230- 1 2 

NOV ... .—.-13282-28 1 + 31. 0XS88-10 

ICO indicator prices (U.S. cents per 
pound) for October 17: Comp, dally 
15 ^ y ,VfflW 

grains 

Business done— Wheat: Nov 107.10- 
7 J», Jan 111.05-10.90, March 114.35. 
4.20. May 1 17.70-7 J5. July 119.45 only. 
Sept 99.00-8.75. Sales: 191 lots of 100 
tonnes. Barley: Nov 107.5ft-7.4S. Jan 
110.95-10.85. March 113.90-3.70. May 
116.75-6.66. Sept untreded. Seles: 142 
lots o f loo tonnes . 

WHEAT HARLEY 

YestcnTysl + or Yeetord'sf + or 

Mirth close — dose i — 


npni.-; iu.3u Yz.ru iww/m" 

May — | 75.00 I 77.50 05.20-75JM 

Nov 1 74 ,00 | 74.80 t74.D6-7a.IKl 


MEAT/FISH 

MEAT COMUnsSITN — Average let- 
stock prices at representative markon. 
GB— Cattle 94.51p per kg Iw (-0.64). 
GB — Sheep 151 .4 p par kg eat dew 
(+0.19). GB— Pigs 90.46P per kg Iw. 

SMITHFIELD—Ponca par pound. Booh 
Scotch killed sides 77.0 to 83.0: Ulster 
forequarters 52.0 to 58.5. Veal: Dutch 
hinds and ends 12S.0 to 130.0. Lamb: 
English small 68,0 to 72-0. medium 66.0 
to 68.0. heavy 64.0 to 68.0: Scotch 
medium 64.5 to 67.5, heavy 62.5 to 85.S, 
imported: New Zealand PL 665 to 68A 
PX 62.0 to 63.0, YL 64,0 to 88.0. Pork: 
English under 100 lb 58.0 to 65.0. 
100-120 lb 53.0 to 83.6. 120-160 tb 50.0 
to 58.0. r 

— INDICES 

FINANCIAL TIMES 

Oci iT-OotT IfiiMTti ■go iYeaur roo 
893.73 j 89SL17I 889 .55 ? 28 B.B5~ 

(Bum July 1 1862 - 100) 
REUTERS 

Oct. IB.OcL TT.Nrth ago jVddrsflo 
1BB5J [lB9fl.4 ! 1B63. 8 | 1918J~ 
Bom: September 18 1331 ■ 100) 

DOW JONES 

DowTbct. I Oct" | Month Year 
Jone*| 17 | lg r ago ago 

Spot -186.51:184.30-184.76 139.97 
Fut I iiaS.Bfil 1 24.70 147.13 

(Bose: December 31 1974 ■ 100) 

MOODY’S 

Oc t. 17 QCL le fiFth aflo TYsarsgo 
965.1 1 960.8 j 977 .9 f 1038.5 
(Base: December 81 1831 - IQof 


Canadian one western amber durum afloat 178, Oct 178. Nov 174. Dec 178, 
Nov 206. Jan 181.5ft Jon /March 188 toilers. 


£ 1 £ I £ £ 

Spot..—! 865-4 ,424.7, 849-50 +J.0 
I mOfrth*j877.5-578 +25.5 | 673.54 ( +4JH 

Aluminium— Morning: Three months 
£879. 80. 81. 82. 83. 82.6. 83. 83.5. 83. 
82. 81. 80. 79. 78. 79. 78.5. 79. 79.5, 79. 
78, 77. 76.5. 77. 78. 77.5. 78. Kerb: 
Three months 0577, 76. 75.5. 77. 78. 
Afternoon: Three months £878, 77, 78. 
75. 74. 745. 7ft 75. 74.5. 74. 73. 
725. 72, 73, 73.5. Kerb* Three months 
£873, ?2J>. 73. 74, 75, Turnover: 
7,236 tonnes. 


Nov- 107.10 +0.16[ 107.60 + 0.30 

Jan... 111.00 ! +OJ20 i 110.90 .+OJS 

M*r... 114.39 |+0JB 113.B6 [+0JS 

Mgy„ U7.70 +0.80 116.75 +0.20 

July... 110.46 +0JN — - 

8gf«.u_ 99.0 0 |+0 4Sj 97.60 j — 

LONDON GRAINS— Wheat: CWRS 
No. 1 13** per cent ex-origin trans- 
shipment Oct 168. U-S. dark northern 
spring No. 1 15 per cant Nov 157.60, 
Dec 160.30. Jan 165.30, transshipment 
east -coast. U.S. No. 2 soft red 
winter Nov 148.26. Dec 146-50, Jon 


RUBBER 

PHYSICALS — The London market 
opened slightly steadier, attracted little 
Intaresi throughout the day and closed 
quiet, reports Lewis and Peet. Closing 
prices (buyers) spot 61.00p (same): 
Nov 73.25p (same); Dec 73.50p (same). 
The Kuala Lumpur Nov (ob price for 
RSS No. 1 waa 204.0 (206.0) cents 
a kg and foe SMR 20 was 187.5 (188.5). 

FUTURES— RSS No. 1. £ per lonne. 
Nov 580. 630. BIO® Dec 590, 640; Jan 
600. 650; Fab 610, 860; March 620, 
670: April 630. 680; May B4ft 690® 
June 650, 700 July 655. 710: (Dec-July 
untraded): 1885 Jan/March 020. 660. 
633-630® April/June 850, B90, un traded: 
July/Sept 680. 715, untraded. Seles: 
2 (0) lots of 5 tonnes, 10 (28) lots 
of 15 tonnes. 

SOYABEAN MEAL 

The market opened 50p higher in 
active trading conditioni, reports T. G. 
Roddick. Prices moved back and forth 
during the day but closed at the open- 
ing levala. 

jYestdays i or 1 Business 
. close t — j Done 


ipor tonne ; 

October — : — . — i — 

DdC. )l4ftSi^3JO|+OJ5il«JNH2JM 

Feb— ' i oE.ua -flL&aU i.DBior jhmmb 

Apr- 1*8.60-43-601 + 0. 85' 144. 8tMB. 00 

June- I laS.SO-SO.6lr, +1.10 14950 

August . .....:iS 1.00-54. OOi + lJHJi — 

Oetoba r. . 1 53.D0-67.MI + 1 Jfll - 

Salas: 33 |19) lots of 20 tonnes, 260 
(119) lets of 100 tonnes. 

SUGAR 

LONDON DAILY SUGAR— Raw sugar 
SI 28.50 (£108.00). up $1.50 (up £3.00). 
a tonne for Oct-Nov-Dec delivery. White 
sugar SI 7*. 50. down SI JO. 

Prices fluctuated Irregularly In dull 
trading conditions, reports C- Czar* 
nikow. 

No. 6 jyest'deyj Previous \ Business 
Con- 1 close close done 
tract I } J 

8 pertonno 

Dee— 143'JO' 44.B0j 146. UMfi.Efl 
Mar . ...ilfil JtO 61.40 159.B0 80.00 162.46-89 JB 

May. !lB7.afr68JD0 166.60 68 ja| lfiB.80-S6J)B 

Aug 1 1 7B. BO -706.8 ' 176.60- 75.86- 1 77.04-76.00 

Oct . — ,164.40 84,fl0j lM.40-63.80j I662M3J» 

Dec [iil.B5-9J.IKMB8JHI-91.M19!J(l-30.M 

Mar fmil S-C6.tiT 204^468.00706^0-06,88 

Sales: No. S 2.404 (2.22S) lots of 50 
tonnes. 

Tate and Lyle delivery price for 
granulaied basis sugar was £212.50 
(£210.50) a tonne for export. 

International Sugar Agreement-— 
(U-S. cents per pound fob and stowed 
Caribbean pom(. Prices for October 17! 
Daily price 4.80 (4.87) 15-djy average 
4.B1 (4.56). 1 ' 1 ¥ 


covmr GARDEN— Pricoe for the bulk 
of produce. In sterling per package 
unless otherwise stated. English 
produce: Appl e s Per pound, Cox's 
. 0.13-0.21, Bromley 0.10JL12. Russets 
0.1 6*0.22, Worcester ePermein 0.12*0.18, 
Spartan 0.12-0.16, Charles Ross 0.12- 
0.15. Pauan — Per pound. Conference 
0.09-0.16. Comics 0. 1 6-0-24. Baurra 
Hardy 0.09*0.11. Plums— 12 lb. Wyedale 
2- 00-2 JO. Raspberries— L lb 0.400.50. 
Strawborriee — 4 lb 0.400.50. Potatoes 
— Per beg 58 lb, whites 2.30-2.50. King 
Edwards 3.00-3.20. Bakers 5.00-5.50. 
Mushrooms — Per pound, open 0.60- 
0.70. dosed 0.760.90. Lettuiw— Per 
tray round 1.20-1.30, Coe dozen 1.40- 
1.50: Webb's 1^02.00: Iceberg 12a 
6.90-7.00, 15s 6.00. Carr o ts 2 8 lb 

1.00- 1.60. Greens— Prime 1 JO-1 AOc 
-crates, gran 2.50-2.80: Jen. King 1.40- 

1.50. Tomatoes— Tray 12 lb I.BO-iro. 
Cucumbers— Tray 3.00-3.60. Caufl- 
B o ren Boxen. Lines 260-3.20: Kent 

3.00- 3.40. Spring Oni o n s B unch 0.08- 
0.09. Radishes ■ Bunched 0.12-0.14. 
Celery— Prepack 3.00-3.30: Loose 1.80- 
220. Wa te r c re ss ice pack 80s 3-40- 

3.50. Sale d— Crisps IBs 1.00-1.10. 
Courgettes— -Par pound 0.35-0.40. 
Beetroot— Bags 28 lb 1.50-1.60. Onions 
— 55 lb bag 2.80_3.2O. Capsicums— Par 
pound 0.35-0.40. Sprouts— Per pound 
0.15-0.20. Corn wi 8* Cob— Each 0.12- 
0.15. Fennel— Tray 10 lb 3.00-3.50. 
Lee ks— Par pound 0 JO-0.22. Swedes— 
28 lb dirty 1.20-1 JO, washed 1.70-1.80. 
Parsnips-— 28 lb 2.80-3.00. Turnips— 
28 lb 2-Sft3.00. Cobnuts— Par pound 
0.90-0.56. Cefabtsse— Per pound 0.46- 
CL50. Pumpkin — Per pound 0.08-0.10. 

Imported produce: Oranges— Otrtspan 
8.50-9.20. Tangerines— Spaniel Clauul- 
linas 7.00-8.50. Lemons— Span ia: 5 kg 

2.00- 2.50. 15 kg 500-6.00: Outapen-. 
15 kg 8.00-8.60; Uruguayan; 20 fcfl 6.80- 
6 20: Turk I ah: 8 kg 4.00-4.50; Italian: 
15- leg box nm crop 5.50; 

WOOL FUTURES 

SYDNEY GREASY WOOL — Clone (in 
order: buyer, seller. business). 

Australian cents per kg. Oct 570.0, 

573.0. 572.0-871.0; Dec 573.5, 575 A 
574.0; March 682.0, 50SD, 684.0; May 

588.0. 592.0, 588.0; July 594.0. 595.0, 
594.0® Oei 583.0, 685 D, 584.0: Dee 

587.0. 588.5, 588.5; March 694.0, 600-0. 

597.0. Sales: 48. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
buainoja). New Zealand cents per kg. 
pot 50ft SOft 604; Dec 51ft 514, 509- 
GOB: Jan 510. 512. 510-508: March 517, 
519. 519-517® May 524. 523. 525-523; 
August 535, 540. 539-535; Get 540, 545. 
542-540; Dec M5. 546 .543-542: Jen 
M2. M7, &4S-544; March 552. 556, 
552-548. Sales; 76. 

COTTON 

LIVERPOOL— Spot end shipment 
ealos amounted to 185 tonnos. Further 
useful demand waa encountered end 
the offtake remained quite encouraging. 
Operations centred on North and South 
Amenun typo varitiaa and interoat was 
also displayed in Russian end Turkish 
styles. 

























43 


rv?' 



financial Times Friday October 19 1984 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Sterling continues to suffer 


Sterling continued to suffer 
from lower oil prices uu! the 
threat of a complete shut down 
of the mines next' week, if pit 
deputies carry out their strike 
threat • 

Various rumours about oil 
prices and fears of a price war, 
following moves by Norway and 
the UK to reduce the price of 
North Sea crude, led to early 
selling: of the pound on the 
foreign exchanges. They may 
have encouraged same interven- 
tion by the Bank of England, 
hut dealers were sot sure 
whether the authorities were in 
the market and suggested that 
any support for sterling would 
have been on a small scale. 

The pound touched an all tim * 
trading low of $1.1820, before a 
firmer tone to money market 
interest rates brought about a 
partial recovery, followed by 
another slump in the afternoon. 

Sterling touched a peak of 
81-1970, but finished at a record 
cioring low. -of $1.1870-1.1880, a 
fall of 1.30 cents on tire day. The 
pound was also very weak against 
other major currencies, falling to 
DM 3.7050 from DM 3.7450; 
FFr 11.34 from FFr 11.4925; 
SwFr 3.03 from SwFr 3.07; and 
7295.50 from Y298.75. 

Sterling’s exchange rate index 
fell to a record low at 742 at 
noon, and closed 0.9 lower on 
the day at 74.3, compared with 


79.7 six months ago. 

The dollar was little changed 
overall, but trading was nervous 
because of fears about inter- 
veotion by the ' Bundesbank. 
When a. large commercial ordei 
in sell dollars was incorrectly 
rumoured to- have originated 
from the German central bank 
the dollar fell very sharply. But 
after quickly losing about 
9 pfennigs the dollar staged a 
recovery to finish slightly higher 
at DU 3J220 compared with 
DM 3.1210. and FFr 95525 
against 95450. ft was unchanged 
at SwFr 25585, and eased to 
Y243.95 from 7249.10. A rise of 
0.9 per cent w U.S, personal 
income during September was 
in line with expectations, while 
intervention by the Federal 
Reserve to drain liquidity from 


New York banking was expected, 
and merely prevented any 
further decline by the dollar. 

On Bank of England figures 
the dollar’s index rose to 143B 
from 143.7. 

D-MARK — Trading range 
against the dollar In 1984 Is 
3.1410 to 2£535. September 
average 341235. Trade-weighted 
index 120.4 against 126.6 six 
months ago. 

The D-mark weakened against 
the doRar in quiet Frankfurt 
trading. Fears of intervention 
by the Bundesbank kept the 
market nervous, but there was 
no sign of dollar sales by the 
central bank on the open market 
yesterday. Some confidence was 
also restored by the comments of 
the president of the Bundesbank, 
after the latest central bank 


council meeting, when he said 
there was no target level for the 
D-mark against the dollar, end 
that the Bundesbank was fo Hew- 
ing a pragmatic poQicy of Inter- 
vention- Only S32m were sold 
by the Bundesbank at the Frank- 
furt fixing, compared with 
$103An on Wednesday. The 

dollar opened at around DU 3.12, 
and was fixed at DM 3.1287. 
against DM 3.11 previously. 
Sterling continued to weaken, 
falling to DM 3.7130 £ran 
DM 3.7550 at the fixing. The 
French franc fell to DM 32.645 
from DM 32.650 per 100 francs, 
and the Duttib guilder oka 

declined. 


STERLING EXCHANGE 
INDEX 

(Bank of England) 
Prevtons 


EMS EUROPEAN CURRENCY UNIT RATES 



Era 

central 

rates 

Currency 

amounts 
oqabwt Ecu 
October 18 

% change 
from 
central 
rate 

% change 

adjusted for 

divergence 

Dhrerganco 
limit % 

Belgian Frano ... 

44-9DOB 

48.1232 

-4-O.GO 

+0.48 

±1^429 

Danish Krone 

8.14104 

84)6402 

-1.07 

-1.09 

+1.8421 


zxotaa 


-0^2 

“004 

+1.1463 

French Franc _ 

6.87456 

8JB4387 

-0.4S 

-0.47 

+1JG59 



2.51940 

-tuts 

-0J8 

±1-6166 

Irish Punt 

0.7ZG89 

0.719740 

-082 

-084 

±1.8671 

Italian Lira ..... 


1376.82 

-181 

-1^1 

±4-0611 


&30 am 

9.00 am 
10JN) am 
U4M am 
Noon 

LOO pm 

2.00 pm 

3.00 pm 

4.00 pm 


74J 
74.6 
74J» 
74J2 
74.4 
74 JS 
74* 
7441 


BATE 


Oct IB 

752 

75.4 

75.4 

752 

75.4 

75.4 

752 

752 


New York rates 


Oct. IS 


ctiangas arc tor Sou, therefore noartivo dungs denote* B 
week currency. Adjustment calculated by Financial Time*. 


£ Spot 111.1877-1887 | 
l month In 04-0.02 pm 
5 month* p.o7-a.oz pm 
1 1 months to.S3-0.45 ait 


tom 


premnine m 
to the UJS. datter. 


apply 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


X 5 


■Ptcniber 


Oct IB 


Day*. 

spread 


Close 


One month 


Three 


% 

PJ*- 


Oct18 


Day's 

Spread 


Close 


One month 


Three 

months 


U.S. 1.18ZP-1.7970 
Canada 1. 6700-1 -EB6D 

Nathlnd. 4.16%-431 
Belgium 74.60-7600 
Danmark 13.31-13.43 
Ireland 1. 1940-1 ^048 

i sore-197 no 
207.10-aOB.50 
2375-2.295 
1046-10.73% 
fi.8i-tt.42 
ioAi-iore 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Atratrta 

Swire: 


1-1870-1.1880 orec pm-par 0-2S -ore pm-par ore 
1J!7«M^7S0 O.IS-OJBc tfia -1.S6 0X7-0.58dt* -1 -33 
4.17-4.18 1 V1%e pm 487 4V44 pm 483 

74.70- 7480 2C pm-3 die -0-08 6 pm -3 die -Ore 

13^40-13.41 VPiOre dte —ore 3»i-4h dis -ire 

1.1940-1.1960 oreorep dia -ire o-oaoredie -ire 

3.70- 3.7! IVWpn Sre 4*-4% pm 4.79 

19tre-195re 176-4850 dia -2020 480-1386dte -10X2 

30720-207.40 2M0c dia -2.03 100-150 die -2^41 

unvzhPt 0-12 lire dis -ore n-n die -5.18 

7Ql72>r10.73>, IVZVora die -ZS2 6V7% die -2.62 

Tire^-1ire>, parftcdfe -0.40 1V2dte - 0.65 

-KireVIO-474 ZVShoredis -344 7V8H dia -241 

296-296 126-124y pm 548 348-328 pm 426 

25404040 26464640 9V7Vffro pm 346 2«V21 pm 348 

3.02447 342*1-343^ IVIVcpra 6.69 4V3h nm 643 

Belgian am la for convertible francs. Financial Irene 76.40-75.55. 
Six-month forward dollar par 4, 05c dia, 12-monih 0.40-0. 60c dia. 


UKt 

Iralandt 

Canada 
Nathlnd. 
Belgium 
Denmark 
IV. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franco 
Swadan 
Japan 
Austria 
Swi 


1-1320-1.1970 

049064.9980 

142S8-142B6 

34050-34280 

62.90-6344 

1143^,-1140 

3.10904.1370 

183V1844 

174.00-17546 

1.926-1429 

8.991-8.03% 

9444.61V 
8.784.824 
24B.6S-24S.S0 
2148-21 48k 
24450-2.6686 


1.1870-1.1680 
04660-04965 
14281-14288 
34170-4. 6180 
6240-63.00 


O.OSc pm-par 
040-0.1 5c pm 
0.19441c dls 
143-1 ,30c pm 
2-3%e dls 


1143^,-11.24^, par-Vxs dia 
3.121 S-4 1225 148-143pfpm 


OTHER CURRENCIES 


1B3V1S4S 190400c die 
17440-175.10 20-3Sc die 
1428-1429 941, || ra die 

84n-are^, iV2Vx« die 
9.54\-&55k 045-O45C dis 

6W6.19, ZV-ZLora dis 
24840-249.00 1.06-1 .02y pm 
2148-2143 6.60-6.00gra pm 

24530-24540 1.13-1 47c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha individual currency. 
Belgian rate ia for convertible francs. Financial franc 634043.60. 

CURRENCY MOVEMENTS CURRENCY RATES 


045 045 pm-par 0.08 
2.12 0.60-0.50 pm 242 
-141 0.45 0 .48dia -141 
4-47 3.90-347 pm 4.40 
-042 1-3 dto -0.13 
-047 VI dls -047 
4.81 348-3.65 pm 4.68 
—20.12 400-1160dla -18.90 
-1.89 85-115 dis -243 
—5.78 24%-2S%rfte -6.14 
—2.88 4V5V die -241 

-ore i.20-i.6MXa -ore 

-3.40 SSh dia -248 
5.01 2.73-2. 88 pm 444 
3M 18.75- 16.75pm 323 
5.15 340-344 pm 5.10 


RKETS 


Oct. 18 

£ 

• 


£ 

Note Rates 

ArBonDna Peeo_ 
Australia Donor. 
Brazil Druzeiro_ 
Finland Markka-. 
Greek Dr&ohma. 
Nong^tgOohm 

Kuwait Dlniir{KD: 
Luxembourg Fr.. 
Malania OoBar-J 
New Zealand Dir. 
Saudi Arab. RlynJ 
Shtgapora Dollar 
sth African Rand 
UJLE. Dirham^. 

1181.0(1128.00 
1.4877-1.4206 
LB96.E7-S^1D.M 
7.6782-7.7068 
161.2ai51.60 
8. 3000-9. 3090 
11U06* 
Q.36SM 0.35808 
74.7a7C.80 
2.86002^750 
2.461 5-2.4665 
443754.8480 
2A770-8JS880 
fi.1933-8.Z317 
4.3605-4.5745 

100.70-1 04.70 kustria 

l^oaai^oao Belgium 

8.4372,448 (Denmark 

6.45306.4680 trance 

127.00 187 JJO joermany 

7A830-7MX60 Stmly 

05.25’ Uapan 

j0.301SQ0.30140.Netbartandm.-— 

62.00-63^)0 (Norway 

8.4060-0.4160 Portugal. 

8.07309.0760 Spain . . 

3.6610 -3JB61 5 Sweden. 

8.16759.1680 Bari Lest tend 

1.7885-1.7085 United StUtt 

187104878) Yugoslavia 

86.0896.35 

75.70-76^50 

13.53-15.47 

11^011.48 

3.60-3.78 

8976-8305 

295900 

4.179.81 

10.6010.77 

19X920 

204-813 
10.4a 10.61 
3.081, -3.06 

"SeUog mim 

' 


■" ■ 

Oat 18 

Bank of 
England 
Index 

Morgan 

Guaranty 

IchangeaS 


743 

—159 

U9. dollar..^ 

143.8 

+ 30.0 


MLO 

-33 

Austrian schilling.. 

1103 

+H.7 

Belgian franc— 

88.1 

—11.2 


75.0 

—6.7 

Deutsche mart — 

180.4 

+69 

Swiss franc — 

140.7 

+ 103 





es.7 

—16.4 


46.7 

-139 

Yen - - - 

155.1 

+119 


Oct. 18 


Guaranty Changes 
080-1992*100. Bank o* England index 
(base average 1975*100). 


Storing 

(1.8. 6...— .. 
Canadian 8 
Austria Sch 
Belgian Fr. 
Danish Kr.. 
Dmark. — 

Guilder- 

French Fr.... 

Ura - 

yen-- 

Morwgn Kr_i 
Spanish Pta. 
Swedisti Kr. 

Swiss Fr 

Greek Dr'oh 
Irish Punt.... 


•ante ( Special 
-ate I Hawing 
% ! Rights 


.0 

1843 

4% 

IS 

7 

4fo 

5 

fllf 

seif 

5 

8 
% 


>.881447 

14B4766 

21.6589 

62.3185 

11.3082 

5.08104 

3.48164 

9.46567 

1000.60 

245.502 

8.87865 

172.686 

8.64871 

8.52415 


European 

Currency 

Unit 


20>a| 125.725, 
181, >0.904211 < 


0.600330 

0.712003 

0. 047001 
15.7052 
45.1232 
8.06402 
243459 
2.61040 
6.8438? 
1S7B.62 
177460 
6.43288 
125.043 
6.28450 

1. B883B 
90.8880 
0.710740 


- EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES {Market closing rates) 


Aslan -S (dosing rates In Singapore): SJiort-term 1 0V-tOfe Per oanfc Sevan days 10VT0V par cant; one-month 10VKF* par cent; three months KFV-MFV per 
csr/f six months 10*S»-11V Par cant; oee ysar 11V-HV par oent. Long-term Eurodollars: two years 12H-12\ par cant; three years 124-12", per cene lour yean 
124-1 27, per cent; five years 12V-13 per cent nominal rates. Short-term rates are call for U.S. dollars and Japanese yen; others two dsya - notice. 


MONEY MARKETS 


UK rates firm on sterling weakness 


Interest rates rose sharply in 
London yesterday in reaction to 
sterling's fall to record lows. 
Kates finished slightly below the 
day’s highs, however, as the 
pound showed a small recovery 
later in the day. Three-month 
interbank money was quoted at 
10H -11 i per cent from 
per cent and three-month eligible 
bank bills were bid at 10| per 
cent from' 10* per cent. Over* 
night interbank money traded 
between a high of 10 per cent 
and a low of 5 per cent 
- Yesterday’s Increase in rates 
gave rise to increased speculation 
of a rise in UK clearing bank 

UK clearing banks’ base lend- 
ing rate 10i per cent (since 
August 20) 

base rates. Three-month inter- 
bank money was as much as half 
A point firmer from levels pre- 
vailing in August. when base 
rates were last reduced. Interest 
rates from three-month out to 
one year represented a fiat yield 
curve, emphasising current mar- 
ket uncertainty on interest rate 
trends. 

The Bank of England forecast 
a shortage of around £350m with 
factors affecting the market 
including maturing asistance and 
a take up of Treasury bills 
together draining £i30m and the 
unwinding of -previous sale and 
repurchase agreements a further 

INTERBANK FIXING 

FT LONDON 


£272m. On the other band 
Exchequer transactions added 
£U2m to the system. 

The Bank gave assistance in 
the morning of £310m which com- 
prised purchases of £4m of 
eligible bank bills in band 2 
(15-33 days) at 10| per cent and 
In band 3 (3453 days) £2m of 
Treasury bills and £206 tn of 
eligible bank bills all at 10* per 
cent. In band 4 (64-81 days) it 

MONEY RATES 


bought £4m of Treasury bills and 
£94m of local authority bills all 
at 10i per cent 

The forecast was revised to 
around £300m before taking into 
account the early help and there 
was no further Intervention by 
the Bank in the afternoon. 

The Bundesbank left its key 
lending rates end credit policies 
unchanged at yesterday’s meeting 
of tiie central council. This was 


much in line with market expec- 
tations. Short enn liquidity 
remained tight however, reflect- 
ing the Bundesbank's continued 
intervention in foreign exchange 
markets. A small reduction in 
commercial banks' borrowings 
through the Lombard facility to 
DMA2bn on Wednesday from 
DH4.7bn on Tuesday reflected 
some technical adjustments ahead 
of the month end. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Oot,17 

1884 


2 days ratios... 
7 days or 

? day* notice. . 
On* month. — 
Two months*. 
Tftrea months 
Six mo n t hs — 
Nina month* 
On* year 




■ z' 

LONDON INTERBANK FIXING 
(11.00 ajn. Ootober 18) 

‘ 3 PKWtfia 09. dollars 



“ , 

■ _ 



_ „ ’ 


bid lOtfia ■ 

offer 10 11:15 


... 

" 

“ 6 montha U.S. dollars 


* . . 


bMlOH/18 

1 offer 10 15/18 



LooslAuth. 

negotiable 

bonds 

LPC&I 

Authority 

Depoalts 

Finance 

House 

DapoaKs. 

3 Cert 
of 

Deposits 

SDR 

Unked 

Deposits 

ECU 

Unked 

Deposits 

One month — 

.Two months — 
Three months*. 
She months..... 
Nina months.. 
One year.-— — 

Two years— 

Three years — 
Four years.. — 
-Five years 

xxi, :i 

ilto-llis 

USa-Ufo 

11 >BlOS* 

114-Uia 

22V1Z>B 

z 

n"fo 

11 1,-1 14B 

lib 

llte 

101, 

103, 

iotb 

107a 

107 B 

1078 

1035 1085 
16.4-103 
103-103 

1B.8-11.1 

HwMm 

9-94 

I5J5 

07 S .1O1| 

03,-078 

918-10 

0^1OrV 

JOiHOtV 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rets 

Broker loan rats — 

Fed funds 

Fed Hinds « intervention ... 


1SV12>, 

ii-m 

10 

9“u 


The fixing raise era dia. arithmetic 
■naans.- rounded to tha nearest one 
slxtesmn. of tire bid end offered reus 
for store quoted by th* market to 
five reference banka at 11 am . «*ch 
wotliing day. Tha banks are Nation*! 
Westminster Bank, Bank of Tokyo. 
Deutsche Beak,. Barren* Nationals do 
Parts .and . Morgan Guaranty. Trust, 


ECGO Fixed Raw Export Finance Scheme IV: Average Rate of interest period 
Septa rebar S to October 2 1984 (inclusive): 10.304 per cent, local authorhlBs and 
finance house* seven days' notice, others seven days' fixed- Finance Houses 
BISS Rats {published by the Finance House* Association): 11 per eant from 
October 1 1884. London and Scottish Clearing Bank Reus for landing 10‘s per 
cant. London Deposit Rates for mim *1 seven B ays * notice 74-74 per cant. 
Treasury Bill*: Average tender rate* of discount 8.7287 per cant. Certificates of 
Tax Deposit {Series fi): Deposit £100,000 and aver hold under one month 10* per 
cnntr ona-thtea months 10* nor cant three-six months 104 per cent: sis-nina 
months UP* par cant; nine-IZ months «J*i per cant. Under £100.0001 10 per cam 
(rout September 12. Deposits held under Sorias 5 104 per cent. The rates for 
all deposits withdrawn for cash 7 par cent. 


Treasury Bills 

One month 835 

Two month 9.60 

Three month 9.7S 

Six month 8.88 

One year — 381 


Treasury Bonds 

Two year — 

Three year 

Four year 

Five year 

Seven year 

10 year 

30 yoar 


100 

101V* 

104V 

IGZUj* 

1004 

102*4, 

H*V 


Softer trend 


Storting based contracts lost 
ground but finished above the 
day’s lows in tbe London Inter- 
national Financial Futures 
Exchange yesterday. A stronger 
influence overnight in U.S. 
markets was generally ignored 
as attention focussed on sterling’s 
fall to record lows and a cut in 
North Sea oil prices. 

Initially rates reflected a false 

calm in the market, on hopes 

that UK interest rates would not 

be pushed firmer. However once 
sterling fell below $1.1900 
against the dollar there was a 
strong move out of long posi- 
tions. In addition cash Interbank 
prices were at one Joint Justify- 

LONDON 


ing a } point rise in base rates. 

However sterling's recovery 
from its record lows encouraged 
some buying back of contracts 
although there was a further but 
less frantic sell off towards the 
dose; leaving values weaker but 
about midway between tbe day’s 
high and low. Fears of a rise In 
UK base rates raised some 
interesting questions. A rise of 

half a point is unlikely to provide 

sufficient deference to move rates 

outside those levels dictated by 

the market without official 
guidance from the authorities. 

In contrast the bond futures 
contract improved, mainly on a 
lower Federal funds rate. 


US$ against diamonds 

We are buying diamonds (one carat and up) « marker price 

for euh in USS 

Pleosc send all Information with copies of certificate HRD 
Or GIA only, to: 

SAFI SA 

14 rue du Rhone, 1204 Geneva 


Company Notices 


THREE-MONTH 
points of lOtffct 


EURODOLLAR Slur 


Dec 

Close 

8992 

High 

88.07 

Law 

88.87 

Prev 

8895 

March 

88.71 

88.77 

88. {5 

88.S2 

June 

R.41 

88-48 

8838 

8890 

S«pt 

88.11 

88.13 

88.11 

87.90 

Dec 

8742 

— 

— 

87.62 


Eat volume 4,729 (2.922) 

Previous day’s opan kit 10,008 (10,109) 
t Ropriced 


THREE-MONTH STERLING 
paints of 100%t 


E2SO.OOO 


High Low Piev 
Dsc 86.06 UAO 8*35 89.46 

March* 88.13 86.41 89.00 89.60 

June* 89.06 89-25 88.06 86.36 

Sept* 88 JO — — 89-20 

Dec* — 89-82 

Eat volume 4.815 (2*74) 

Previous day’s open int 5333 (6.004) 
• £500,000 points of 100%. t Ropriced 


2D-YEAR 12% NOTIONAL GILT £501,000 
32nds of 100% 


Dae 


Close High Low Prav 
104-10 10544 10529 10542 
103-28 — — 104-20 

Juno 1(0-16 — — 10407 

Sept 106-18 — — 107-10 

Dec — — — 106-06 

Eat volume 4JB0 (4.628) 

Previous day’s open Int Z7S3 (2.724) 
Basis quote (clean cash price of 1V«% 
Treasury 2003 leas equivalent pries of 
near futures oon tract) 06 to 14 (32r»ds) 


STERLING £25,000 5 per £ 


Close 

High 

Low 

Prev 

Dec 

1.1B85 

1.196S 

1.1820 

13043 

March 

1.1390 

1.1377 

1.1820 

1.2063 

June 

1.1908 

— 

_ 

1.2066 

Eat volume 2916 (98) 



Prevfoua day’s open Int 6.288 (8366) 

DEUTSCHE MARKS DM 12S900 S par 
DM 


Cloee 

High 

Low 

Prev 

Dec 

03232 


032 17 

03234 

March 

0.3273 



03278 

June 

_ 




03716 

Em volume 82 003) 



Pravioui 

day’s 

open hit 357 (281) 

SWISS 

SwFr 

FRANCS SwFr 

125.000 

S per 


Close 

High 

Low 

Prev 

Dec 

0.3947 

03947 

03333 

0.3948 

March 

— 

— 




June — 

Eat volume 89 (nB) 

Previous day’s ops nint 434 (434) 


JAPANESE VBi Ytt-Bm S par Y100 


Htgfc 

0.4044 


Low 

04039 


Prsv 

0.4045 


C to a e 
Dae 0.4042 
March 
June 

Eat volume 3 (142) 

Previous day’s open bit T3S (258) 

FT -ST 100 INDEX £25 par full tadas 


— — • — 0-4323 



„ OCt. JB 

Pound BtfrHiq 

ujl Denar 


JfoaneseYen 

FrenchFleno 

Swiss Frano 

Dutch Guild | Italian Ura Canada Dollar 

Belgian Franc 


" Pound Storting 

• 1. 

1.168 ' 

5.706 

, 895.6 

11.34 

5930 . 

, 4J7S 

■ 2270. . 

1975 

- 74.75 


.. '■ ■- ^r®- Dogar , 1>6 . 

v 0.842 , . 

..’J- 

3382 .- T 

8409.- - 

- -,9966... . 

. 2954 . 

3.618 

1980. - 

.- 1986 

68.95 . 


’* DeutMtHunaurk 

■J-* 0370 ; 

• 032l‘. - 

U 

-' 79-76 

8961 

0918 

1.187 

615.1 

0.485 

20.18 

\e. .. 

Japanese Yen XJDOO 

. 3.584 

4.010 

1894 

1000. 

3898 

1035 

14.13 

7712. 

5.388 

8539 


- French Frano 10 

0988 

1947 

3367 

260.6 

10. 

8978 

3.688 

2010. 

1.388 

66.92 

i 

-4 + l Swtae Franc . 

- 0.530 


1383 

0792 

3.743 

1. 

1.37B 

762.1 

0980 

84.67 



0340 

0384 

0987 

70.78 

2.716 

0.726 

1. 

646.9 

0977 

1790 


- Italian Ura 1.000 

0939 

0981 

1985 

180.7 

4976 

1930 

1938 

1000. 

0.601 

3890 



0636 

' 0.754 

2953 

187.7 

7309 

1924 

8.652 

1447. 

1. 

47.48 


Oefalan Frano loo 

1338 

1,589 

4957 

8069 

15,17 

4.064 

5985 

3040. 

8.105 

10O. 


1" t ! OCt 18 

Sterling 

US. 

Dollar 

Canadian 

Dollar 

DU toll 
Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Ura 

Bolgla 

Com. 

n Franc 
Fin. 

Yen 

Danish 

Krona 

' r Shortterm^ — 

, - * 7 days' notice — 

Month— — . 

.... Three months 

- . , Six month* 

One year — 

. 9U.gif 
1Q-I0H 

106#-10S* 
101a 11 
lO^lIrk 
Il-llla 

- Ble-10 

IDfo-XOM 

lOta-lOBa 

10ft -10 {fi 

lOTgll 

Uft-Uft 

18 -I 8 sa 
12-18 ia 

‘IKS 

assat 

Bt b 6 

6tb^ 

69Ij 

bie-CBa 
®*a «»* 

we 

K54 

St-S* 

iota -11 

lOfo n 

tiWt-iljfc 

111|-11U 

11^,-lltg 

18ft-12ft 

15 ia-1 6is 
18-15 
lBft-15A 

lBbg-l&lf 

1570-161, 

1578-16% 

1014-10% 

10%-liu 
10% 11 
10%-u 
10% -11% 
10%-llU 

10% lot* 

10%-10tB 

lOft-llft 
loft lift 

i}*ii* 

u*iift 

6 6% 
661, 
6-6% 
6% 6% 
6%6% 
fift-3* 

10%-ll% 
11%-117| 
11 1,-11% 
11%-12 
11%-12>, 
11%-12% 


Oct. 16 

Frankfurt 

Parte 

Zurich 

Amotfdam 

Tokyo 

I Milan 

Bruesele 

Dubfln 

Overnight— 

M4.6S 

10% 11 
10% 11 

1%1% 

Sft-5ft 

3*6* 

51* -5% 
3*-6. 

■ 

61,-6% 

5.06875 

6.15625 

6.54575 

17- 17% 
j 16%-17% 

j 1710-17% 

696 

lOTl-11% 

1070-11% 
11 11% 

12%-18% 

1268-1870 

13-13% 

13%-13% 

i3%-ia% 

TWa rronths. 

6.80695 




59_ 






11 


5% 


i ^ 


„ 









Sterling 
Certiflcete 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company J Market 
Deposits | Deposits 

Treasury 

(Buy) 

Treasury 

(SolD 

EUflibfo I eligible 
Bonk Bank 

(Buy) (Sell) 

Rne 

Trade 

(Buy) 

10*10* 
20% 10% 
I0fa-10% 
10%-lOS, 
107a 10% 
1070-10% 

8-10 

9%10% 
10% 10% 
lOft-llft 
10»-11% 
10* 11U 
10*11% 
ion-in. 

0% 

10-10% 

lOMOh 

ID* 

10% 

10% 

10ft 

iofl 

0-0% j 6-11 

9Ta%0% ! 9%-9% 

X0%-107 fl ■ J0% 

107a 10% 

11 1 10% 

ID* 

ip 


= 1 Z 
10* i 10* 

l°oi - IS 
10% • 10% 

ii* 

lift 

li 

11% 


Close High Low Prev 
Dae 708.05 M9.85 108.00 110.25 

March 108.06 — — 110.25 

June — — — 103.60 

Esc volume 666 (463) 

PreykHte day’s open ini 747 (772) 


U.S. TREASURY BONDS 5100900 

32nd* of 100% 





Clou 

High 

Law 

Prev 

Dec 

68-28 

68-29 

68- tfi 

67-26 

March 

68-08 



57-08 

Eat volume 2906 (590! 


Prevfoua day's 

open Int 1302 

0389) 

CHICAGO 




U.S. 

rREASURY BONDS (C8X) 8% 

5100,000 32nds 

of 100% 


Dec 

Latest 

Hmh 

Low 


SB-18 

68-26 

88-16 

68-09 

Ms rah 

87-30 

6a-cr? 

67-28 

67-21 

June 

67-73 

6730 

67-10 

67-03 

Sept 

66-81 

67-01 

66-27 

86-19 

Dec 

66-16 

66-19 

66-13 

66-05 

March 

66-02 

66-07 

0600 

85-24 

dune 

65-23 

65-23 

65-23 

65-13 

Sept 


were 

WWW 


Dec 


W— 

_ 

64-28 

March 

_ 



64-18 

June 

““ 

_ 

— 

84-11 

U.S. 

TREASURY BILLS (IMM) Sim 

points 

Of 100% 




Latest 

High 

Low 


Dec 

•0.17 

9032 

90.16 

90.12 

March 

8925 

89.90 

8833 

89.82 

June 

89.63 

89.59 

89.62 

89.49 

Sapt 

8935 

8939 

89-26 

89 20 

Dec 

88.98 

89.00 

88.98 

8893 

March 

88.73 

88.7S 

88.73 

88.67 

June 

88.49 

88.49 

_ 

88 43 

Sept 

8836 

8835 

— 

8832 

CERT 

DEPOSIT 

(IMM) 

Sim posits of 

100% 





Lateet 

High 

Low 

Prev 

Dec 

8938 

88.44 

8837 

8834 

March 

89.04 

89.10 

89.04 

89.02 

June 

88.72 

88.78 

R.72 

88.71 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points ol 

100% 



Latest 

High 

Low 

Prev 

Dec 

88.98 

8993 

88.96 

8893 

March 

83 64 

88.71 

8893 

88.62 

June 

8833 

8835 

B831 

8830 

Sept 

88.02 

88.05 

88.01 

88-00 

Dee 

87.74 

8790 

87.74 

87.71 

March 

87.47 

87.50 

87.47 

87.48 

June 

87.21 

8731 


87.19 

Sept 

8698 

5699 



STERUNQ (IMM) Se per £ 


Dec 

1.1500 

1.1560 

1.1866 

1.1320 


Lateet 

Hfoh 

Low 

Prev 

March 

1.1810 

1.1965 

1.1865 

1.1930 

June 

1.1860 

1.1850 

1.1900 

1.1960 

Sept 

.1375 

^.1975 

1.1925 

1.1396 

Dec 


— 


13060 

GMMA 

100% 

(CBT) 8% 8100909 32nda of 


Lateet 

High 

Low 

Prev 

Dec 

67-24 

67-25 

67-22 

67-20 

March 

67-04 

67-09 

87-03 

66-31 

June 


— 


86-12 

Sept 

— 


— 

85-26 

Doc 

— 


— 

85-09 


_ 





— 

June 

— 

— 

— 

64-13 


PRESIDENT BRAND GOLD WINING 
COMPANY LIMITED 

(Incorporates m the Republic of South Africa) 

NOTICE TO HOLDERS OF STOCK WARRANTS TO BEARER 

(MARKED “SOUTH AFRICA ") 

Issue of new coupon sheets 

NOTICE IS HEREBY GIVEN to hotter) at stock warrants to bearer put new 
sheen of coupons Nos. B2 to 81. inclusive, with uions attached, may be 
Obtained after December 14. 1S84 from Consolidated Shore Registrar, LMnllN. 
40 Conunteslener Street. Johannesburg 2001 iP.O. So, 51051, Marshalltown 
2107). antnst surrender M txion No. 3. Listing terms are nuliMa from 
Consolidated Share Registrars Limited and also at the «Mo or the comnenv's 
having agents, namely: 

Barclay* National Bank Limit MS Credit da Notd 

S ock Exchange Branch 6 and 9 Boulevard Huiuom, 

lagonal Street 75009 Park, 

Jonanncsherg 2001 franc* 

South Africa 


Banooo frudlo Lambert 
34 Avenue Marnix 
1060 Brunei* 

Belgium 


Union Bank or Switzerland 
Bannhofttraase 45 

no 21 ZUrlch 
Switzerland 

Dividend No. 69 declared on October IB. 1904 will In revMCt or cock 
warrants to fi rarer a* paid on or alter December la. 1004 upon nmentation 
Of coupon No. Si. being tin law of the current serle, of coupons, at tea fiibces 
or the conteany's paving agents, in terms gt tee dividend notice. 

Moteere of Nock werrana to bearer are reminded that such warrants are 
01 value and should net oe destroyed or atirreeacred. upon receipt m tee 
new i Jon a no axipoo sheets It Is recommended that they be keel in aefe 
custody together with the relative stack warrants to boarer. 

By order ol the beard 

ANGLO AMERICAN CORPORATION Of SOUTH AFRICA LIMITED 

Secretaries 
per C R. Bull 
Divisional Secretary 


Head Office: 

44 Main Street. 
Johannesburg 2001, 

October 1*. 1994. 


London once 
40 HOW Of" Vtatfurt. 
London EC1P 1AJ. 




EAST RAND GOLD AND URANIUM 
COMPANY LIMITED 

(Incorporated In the Republic of South Africa ) 

INTERIM DIVIDEND — FINANCIAL TEAR 
ENDING MARCH 31 1985 

On October 18. 1884 dtvtdand No. 12 of 27.5 cents a share was declared 
In South African currency payable on December 14. 1984 to members registered 
In tec books or the company at the dose of business on Nov era bar 9. 1984. 

The transfer registers and register* of members will be cK»cd from 
November 10 to 23, 19*4. bote days Inclusive, and warrants will bo posted 
from tee Johannesburg oral United Klnodom oteces of the transire secretaries on 
or about Decemoo 13. 1064. Registered m e m bers Date from the United King- 
dom will receive ten United Klnodom currency equivalent on November 12. 
1904 of tea rand value of their dividends (lees eparoprlate taxes). Any auen 
members may. ho wever, elect to be odd in south African currency, provided 
that the request la recelvad at tee oaces of tee transfer secretaries In Johannes- 
burg or In tee United Kingdom on or before No ve mber 9. 1984. 

The eaectlve rat* of non-resident shareholders’ tax Is 15 per cent. 

The dividend IS payable snolecf to conditions which can be Inspected 
at tbe head and London olhcaa of me company and lire at tee omcea of tee 
company's transfer secretaries In Johannesburg and tha United Kingdom. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
bar; H. E. Phillips 
Divisional Secretary 

TYansfur Secretaries Head Cuter 

Consolidated Share Registrars Limited 44 Main Street 

First floor. Cdure Johannesburg 2001 

40 Commissioner Street (P.O. Box 61 £87 

Johannesburg 2001 Marshalltown 21071 

iP.O. Box GlOhl 
Marshalltown 2107) 

Hill Samuel Registrar* Limited 
S. Greeneaat Pisco 
London SW1P 1 PL 


Johann 
October 19. 19*4 


40 Hofborn Viaduct 
London EC1P 1AJ 
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$ WORLD VALUE OF IRE DOLLAR (£) 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the US. dollar agalmC 
various currencies as of Wednesday, October 17, 1984. The Exchequer 
rates listed on middle rates between buying and selling rates as quoted 
between banks, unless otherwise Indicated. AH currencies are quoted 
in foreign currency units pgr one US. dollar except in certain specified 

Bank of America, Economics Dept, EMiA. London 
Eurodollar Ubor as of October 17 at 17.00 am. 

2 months; 11 fi months: 11 J! 


ww All rates quoted are Indicative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 

Rank of America NT ft SA docs not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

ECU— $USJ1 7054 SDR1=$US.98fi8fi7 

5Sbor as of October 17 at 11-00 am. 

3 months: 11-^ fi months: 11J 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Afghanistan 

Albania 

Afghani (O) 

Lek 

50.60 

8.5787 

5.1560 

9.676 


jFr. FTano 


i Bp. Peseta 



E. Caribbean fi 

8.70 




Dollar 

8c filling 

1.8036 


21.865 

Azores. 

UaiMunoa.-. — — 

Port. Escudo 

Dollar 

165.00 

1.00 

0.5760 

176.05 



Bangladesh 

Barbados - 

Taka 

Dollar 
] Franc (© 

82.00 

2.0113 

63.527 

Befize - 

Bonin 

Dollar 

C.F.A. Franc 

8 JOO 
478.80 

Bhutan.... 

Bolivia 

Ind. Rupee 

Poeo (o) 

12.10 

5000.00 


1 


: VALUEOF | 

| COUNTRY 

CURRENCY 

DOLLAR ( 


icfl 

Botswana . — Pula (A> 

Brazil — Cruzeiro Co) 

Brunei Dollar 

Bulgaria — Lev 

Burkina Faso. C.FA Frano (5) 

Burma — Kyat 

Burundi- — Frano 

Cameroon ftp &FJL Franc 

Canada - Dollar 

Canary Is- Sp. Peae 

Capa Varda la ...... Esoudo 

Cayman Is Dollar 

Can. Africa Rep .... CXF-A- Frano 
Chad.. — .......... G.F. A. Franc 

Chile Peso 10) (01 

China— Renminbi Yuan 

Cotomwa Peso (O) 

Comoros - CJ’JL. Frano 

Congo Ppie fonxof C.PJL Frano 

Costa Rica Colon (B) 

Cuba Peso 

Cyprus Pound* 

Czechoslovakia-... Koruna (0) 

Denmark Krone 

Djibouti Rp. of...... Franc 

Dominica— E. Caribbean 3 


Do min. Rap- j 


(» 

„ _ , Sucre (o) 

Ecuador J SuercHd) 

t Sucre! f) 

Egypt Pound* 

B Salvador............ Colon 

Colon (cO 

Eq'tl Guinea. Ekuefe 

Ethiopia. — BimO) 

Faeroe la'd — ,. Dan. Kruno 

Falkland la'd Pound* 

FIJI Dollar 

Finland — Markka 

France Franc 

Fr. Cty In Af C.F.A. Frano 

Fr. Guiana.- Franc 

Fr. Pae. li'd- C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia- - Dalasi 

Germany 1E1. Ostmarit O) 

Germany (W) Marie 

Ghana Cedi (7) 

Gibraltar Pound* 

Greece- — Drachma 

Greenland Dan. Krone 


1.4850 

2443.00 

2.1675 

1.033 

478.60 

8.2468 

184,338 

478.00 

1.3857 

175.06 

B0J30 

Q.B3S 

476.80 
478.60 
115.72 

8.707 
107.63 
478. BO 
478. BO 

44.76 
0.8789 
1.5625 
6.85 

11.285 

176.089 

2.70 

1.00 

8.63 

67.18 

109 JO 

95.76 
03316 
2.60 

4.00 

590.10 

8.002 

11.325 

1.2063 

1.1396 

6.4376 

9.676 

478.80 

9.576 

174.109 

478.80 
4.1449 

5.1125 

3.1126 
38.60 
1.2083 

127.95 

11.226 


Grenada, C. Caribbean 3 

□uadokHipe Frano 

Guam— IIA I 

Guatemala— — .. Quetzal 

Guinea Bissau. Peso 

Guinea Rep— 8yll 

Guyana- bolter (10) 

Haiti Gourde 

Honduras Rap.-.} 

Hons Kong Dollar 

Hungary. — Forint 

Iceland Krona 

India Rupee 

Indonesia - Rupiah 

Iran— Rial to) 

Iraq — Dinar 

Irish Rep— — Punt* 

Israel — - Shekel 

Italy- Ura 

Ivory Coast. C.FA Frano 

Jamal oa — Dollar (a) 

Japan - - Yen 

Jordan. — Dinar 

Kampuch ea Mel 

Kenya. — BiilBng 

Kiribati Aust. Dollar 

Korea (Nth) Won 

Korea ISthl- Won 

Kuwait- - - Dinar 

Lao P’pla D. Rep-.. Kip 

Lebanon— Pound 

Levotho Loti 

Liberia Dollar 

Libya Dinar 

UBctttenst’n. Sw. Frano 

Luxembourg Lux. Franc 

Macao.-...— - Pataca 

Madagascar D. R_ Frano 

Madeira «... Port. Escudo 

Malawi Kwacha 

Malaysia — Ringgit , 

\ 

Mali Rp— OFJLFrane 

Malta— Pound* 

Martinique— — Frano 

Mauritania. Ouguiya 

Mauritius Rupee 

««>«> --{ESIS 

Mlquafon — — Fr. Franc 

Monaco — Fr. Frano 

Mongolia.. Tugrik le) 

Montserrat.---.- E. Caribbean f 

Moroooo* — Dirham 

Mozambique Metioa 

Namibia SJL Rand 

Nauru Is- Aust Dollar 

Nepal. — -. Rupee 

Netherlands.—.. — Guilder 

Nath Annas- Guilder 

New Zealand- Dollar 13) 

w I 1 cordoba 

Nicaragua ^ Cordoba (d) 

Niger Rp— (LFJL Frano 

Nigeria - Naira 

Norway Krona (11) 

Oman, Sultanate or rjbj 

Pakistan Rupee 

Panama — — Balboa 

Papua N.G Kina 


2.70 
0.678 
IDO 
1.00 
06.1725 
25.013B 
4.12 
6.00 
2.00 
8.65 
7.BSL6 
50,663 
33.96 
12.10 

1063.00 
03.5283 

0.3 10B 
0.9966 
451.50 
1921.50 
478.80 

4.28 

240.78 

0.3989 

n.a. 

14.90*6 

1.2038 

OJ04 
820.60 
0.3014 
10JD0 
8.115 
1.707 
1.00 
CL2B61 
3.6 582 
63.687 

8.1406 

658.063 

166.00 
2,5284 
2.4085 
3.03 
7.08 

478.80 

2.0618 

9.876 

. 66.52 
16.00 
100.05 

181.63 
0.576 

9.576 

33655 

2.70 

9.16 

43.099 

1.707 

1,2038 

16.10 

3,5125 

1.80 

2.0812 

10,00 

200.00 

47SJ30 

0.7675 

8,962 

0.3458 

14.6078 

1.00 

0.9403 


COUNTRY 


CURRENCY 


VALUEOF 

DOLLAR 


Paraguay, 

Peru — , 

Philippines 
Pitcairn la ...... 

Poland 

Portugal.—— 

Puerto Rico.— 
Qatar.—. 


\ 


Reunion, Re do tab. 

Romania — . 

Rwanda — 

St. Ctiristoptier— 

St. Helena - 

8t. L ucie. — 

St. Pterro 

St- Vincent 

Samoa (Western)— 

Samoa (Am.). 

Sen Marina.. 

Seolome & 

Principe DR 

Saudi Arabia - 

Senegal 

Seyohellea 

Slenre Leone 

Singapore 

Solomon Is 

Somali Rep—.— 

South Africa 

Spain 

Span. Porta in K.) 

Africa. J 

Brl Lanka 

Sudan Rep—. 

Surinam.. 

Swaziland — 

Sweden— 

Switzerland 

Syria 


Taiwan—— Dollar (O) 

Tanzania. Shilling 

Thailand — Baht 

Togo Rep O.F.A. Franc 

Tonga Is Pa'anga 

Trinidad A Tobago Dollar 

Tun Ms Dinar 

Turkey — — Ura 

Turks ft Caicos- — 0.8,8 

Tuvalu — Aust. DoHW 


. Guarani (o.O 
— I Guarani Id) 

— Sol loj 

— Paso 

.... Ni Colter 
.... Zloty (O) (6) 

— Eso Li do 

— UA fi 


Rival 

Fr. Frano 
Leu (O) 

Franc 

E. Caribbean f 
Pound* 

E. Caribbean 8 

Fr Frano 

E. Caribbean ■ 

Tala 

UJL 8 

It. Ura 

Dobra 
RiyaJ (8) 

OSJl Frano 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

8p. Peseta 

Rupee 

Pound* 

Guilder 
LUangenl 
Krone 
Franc 
Pound (O) 


840.00 

394.60 

4817.08 

20.09 

2.0812 

185.64 

166.00 

1,00 

5.641 

9.576 

4.75 
104.077 

2.70 
1^063 

2.70 
9.676 

8.70 
8.163 
1.00 

1931.60 

45.8528 

3.5605 

478.80 

7.3308 

2.54 

2.167B 

1.334a 

17.7802 

2.707 

176.05 

175.05 

25.06 
0.7698 
1.785 
1.797 

8.76 
2.5588 
3.025 

80.07 
17.86 

82.08 
47B.B0 
1^038 
2.400 
0A576 

410.90 

1.00 

1.2038 


Vanuatu. 


Vatican. 

Venezuela 

Vietnam — — 

Virgin la, 

Virgin Is. UJL — 

Temen 

Yatpen PDR, 

Yugoslavia 

Zaire Rep- 

Zambia. 

Zimbabwe 


fiWffina 

J 446.41 

. Dirham 

3.6727 

. Pound Starting* 

1.2063 

Peso (in] 

62.39 

Rouble 

j 0.66 

Vatu 

! 101,030 

Lira 

' 1031.50 

Bolivar (ol 

7.50 

Bolivar (g) (3} 

4.30 

Bolivar fo) 

11.83 

Bolivar Id) 

11.60 

Dong to) 

10.6169 

U.S.I 

, 1.00 

U^.fi 

! 1.00 

Hal 

• 5,80 

Dinar 

0.3485 

Dinar 

186.68 

Zaira 

38.0766 

Kwacha 

2.010 1 

Dollar 

1.4337 


n.a. Not available, (m) Market rate ‘U.S. doitara par National Currency Unit, (a) Fraamarfcat Central bank, (o) Official rate, (b) Free mark at interbank 
(c; Commercial ran. (dj Freem srket. (a) Controlled, (f) Rnsncial rate- (g) Protamnnal Rates. (ft) Nonessantlal imports. (i) Ffoatlnn tourist ran (it 
Venezuela: For debts incurred prior to February 1983. (2) Saudi Arabia: Sept am bar 18. Riyal devalued to 8.56. (3) Naw Zealand: Official devaluation of 20 
per cant. July 18. (*) Botswana: Approximately 5 per cent devaluation uHaenvn July 9. (5) August 4: Upper Volta changed its name to Burkina Faso (51 
Poland: Zloty officially devalued September 1. (7) Ghana: 9.09 per cent devaluation effective from Augun 24. (8) Costa Rica; Official devaluation eflacuvo 
September 3. (9) Chile: September 18. Official devaluation ol 19 per cent. (10) Guyana: October 7. Official devaluation ol approximately 9 per cent. (11) Norway- 
September 23. Krone devalued by 2 per cent For further information please con act your local branch ol the Bank of America. 
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INTERNATIONAL CAPITAL MARKETS 


Warrants fuel new fixed-rate $ issues 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


THREE fixed-rate dollar Euro- 
bonds, totalling S300m. were 
launched yesterday as secondary 
market prices moved strongly 
ahead on the back of gains in die 
New York market 

In keeping with current fashions, 
however, all three issues had war- 
rants attached to them allowing in- 
vestors to purchase further paper in 
the future. Bankers say warrants 
have become particularly important 

to European investors who are wor- 
ried about the strength of the dol- 
lar, while they are also especially 
attractive when interest rates start 
to fall. 

Denmark is raising SlOOm 
through a seven-year 13 per cent is- 
sue led by Morgan Stanley with 
County Bank and CIBC Ltd. The 
bonds carry warrants exercisable 
for five years that can be used to 
purchase 12% per cent paper due in 


WEEKLY UA BOND YIELDS (%) 



Oct 17 

Oct 10 

High 

Low 

Coaifioatte Corp. AA 

1Z71 

1X77 

1423 

1X19 

Oovnramant; 





Lon^-tarm 

1X09 

■1X16 

1169 

11.51 

ialariuadirta . 

1227 

- 1X35 

1X79 

11.33 

Short-term 

11-68 

11.84 

' 1X22 

10.70 

Municipal 

11JB 

- 1053 

11.14 

X4S 

Industrials AAA 

1999 

1X21 

1X60 

117S 

Industrials AA 

12.82 

12.63 

14.13 

12JS2 

IWBfiwAA 

1180 

1X93 

1X45 

1X33 

Prrttrmd Waaka 

11JS® 

11,78 

1X17 

11.07 


Source: Standard 3 Poor's 


1992 at par. The issue price of the 
package including warrants was set 
at 103ft and the deal traded yester- 
day at a discount of around lft per 
cent compared with total fees of 1ft. 

Avco Financial Services also 
launched a SlOOm bond with a ma- 
turity of seven years. Its coupon 


has been set at 13ft per cent by lead 
managers Kidder Peabody and Sal- 
omon Brothers. The issue price is 
par but the bonds bear warrants 
launched at £40 allowing the pur- 
chase of a separate series of 13ft 
per cent seven-year bonds. The war- 
rants moved yesterday to $40.50 


while the bonds traded at a dis- 
count of 1ft points, within the total 
fees of lft per cent 

Finally Swedish Export Credit 
launched a SlOOm seven-year 12 J < 
per cent bond with warrants to buy 
a separate series of 12ft per cent 
seven-year bonds. Lead managers 
Bankers Trust, Merrill Lynch and 
UBS (Seuerities) priced the pack- 
age at 103.725. 

Perpetual floaters remained an- 
other persistent fashion yesterday 
with the launch of a S75m undated 
FRN for Den danske Bank through 
Merrill Lynch. The bonds bear in- 
terest at a margin of Vi per cent 
over the six-month London inter- 
bank offered rate for Eurodollar 
(Libor) and the borrower can issue 
a tap of a further S25m over the 
next nine months. 

Elsewhere in the floating rate 
sector Lloyds Bank launched the 


CREDITS 


Greek agency and banks near 
accord on $300m loan terms 


$50m 
facility 
for SKF 


BY OUR EUROMARKETS CORRESPONDENT IN LONDON 


By Margaret Hughes In London 


TERMS WERE being finalised last 
night in Athens on the long-awaited 
S300m, eight-year credit for OTE. 
Greece's telecommunications agen- 
cy. 

Potential lead managers had 
been summoned to the Bank of 
Greece to thrash out final details of 
the credits, about half of which is to 
be raised in dollars with the bal- 
ance split equally between sterling 
and European currency units, the 
currency basket of the European 
Community. 

This follows several weeks of 
market sounding by Greece, during 
which banks have held out for a 
margin of ft per cent over Eurocur- 
rency rates throughout the credit's 
life. Greece on the other hand, has 
been pressing for a margin of ft per 
cent, at least for the first for years. 

The loan is being watched closely 
in the Euromarket because of a con- 
tinuing feeling that many banks are 
near their present limits on Greek 
lending. This explains both the long 
sounding-out process and the luke- 
warm reception to Greece's effort to 


EUHF Bank bond avenge 

Oct. 18 


Prevtons 

101^82 


101^85 

H9gh 

1984 

Low 

101^82 


96J056 


obtain a ft per cent margin as part 
of the terms. 


Bankers said that Chemical Bank 
is expected to act as agent on the 
dollar portion c-f the credit while 
Standard Chartered would be agent 
for the sterling and Ecu portions. 
Repayments of the credit are due to 
start after a four year grace period. 

Enagas, the subsidiary of Spam's 
state energy holding company INH 
is seeking to refinance a S190m, 10- 
year loan assembled through a 
group of banks led by Chase Man- 
hattan in 1979. 


ter. The current margins are split 
between ft per cent and ft per cent 

Om«a» Manhattan said yesterday 
that the operation involved amend- 
ments to the existing loan agree- 
ment rather than a new facility. 
This was necessary to prevent En- 
agas having first to repay the loan 
and account fidiy for foreign ex- 
change losses incurred on its bor- 
rowing. 

Among other amendments, Ena- 
gas is seeking to repay up to S65m 
of the credit during the next 18 
months as well as a multicurrency 
option that would allow the borrow- 
ing to be switched into non-doll ar 
currencies including Ecus. 

Renegotiation fees are to be cal- 
culated on a sliding scale depending 
on the size of individual banks' 
commitment This ranges up to 30 
basis points on amounts not eligible 
for prepayment There is also a fee 


THE MANDATE for a seven-year 
550m revolving underwriting facili- 
ty for SKF of Sweden, the world's 
largest manufacturer of ball bear- 
ings and roller bearings, has been 
awarded to Merrill Lynch Capital 
Markets and Svenska Handels- 
banken. Because the transaction is 
being syndicated on a club basis-in- 
volving a wide geographical spread 
of the Swedish company's dose re- 
lationship hnnkc — no terms have 
been disclosed. 


It wants to extend the maturity to 
1994 and reduce the margin on the 
credit to just ft per cent over Euro- 
currency rates for the first five 
years, rising to ft per cent tbereaf- 


of up to 15 points on amounts eligi- 
ble for prepayment but there will be 


ble for prepayment but there will be 
a supplementary foe totalling 20 ba- 
sis points if the borrower decides 
not to take the prepayment op- 
tion. 


Svenska International, the mer- 
chant banking subsidiary of Svens- 
ka Handelsbanken, is co-arranger 
of the facility and co-placing agent 
of any notes which may be issued 
Such notes would have three- and 
six-month maturities with a Euro- 
dollar deposit related pricing. 
Svenska Handelsbanken win also 
act as lead managing underwriter. 

The deal will be structured as a 
stand-by facility which will include 
a “swing line" for SKFs U.S. com- 
mercial paper programme. This will 
enable SKF to draw on a same-day 
basis sufficient amounts to cover 
maturing U.S. commercial paper 


APPOINTMENTS 


Senior posts at Albright & Wilson 


Mr H. T. Senile has been 
appointed managing director of 
ALBRIGHT AND WILSON 
detergent division from Novem- 
ber 1. Mr F. M. Cussons has been 
appointed deputy managing 
director. Mr Searle joined 

A & W in 1954. He became 
director, speciality products 

group in the then industrial 

chemicals division in 1973. He 
was appointed managing direc- 
tor, agricultural division in 1980. 
Since the sale of that division 
in November 1983. he has worked 
for ICI on secondment to assist 
in the smooth hand-over of the 
business. Mr Cussons joined 

Marchon in 1956. He became 
engineering director of D & C 
Group in 1975, and general 
manager, corporate engineering 
in 1977. 

* 

The HENDERSON GROUP 
has appointed Mr Robin K. 
Sax by as managing director and 
chief executive of the security 
division, which comprises five 
.UK companies — Henderson 
Security Systems, Pins Security 
Gates, Henderson Access Control 
Systems, Frontier Gale Systems, 
and Henderson U.S. Holdings, 
together with two U.S. Corpora- 
tions, Henderson Inc. and Con- 
tinental Instruments Corpn. Mr 
Saxby was 'with the European 


division of Motorola, as Euro- 
pean systems strategy manager. 


W ADDINGTONS BUSINESS 
FORMS has appointed Mr Keith 
Benson as managing director. 
Previously operations director, 
he takes over from Mr Harry 
Hlcklethwalte who is taking 
semi-retirement but will remain 
on the board as non-executive 
director. 

★ 

Mr Mike Vint of Danfoss has 
been appointed chairman of the 
newlyformed Buildings Energy 
Efficiency Confederation 
(BEEC), in his capacity as repre- 
sentative of HEVAC, 

* 

HODGSON & FARADAY has 
appointed Hr Keith Staimon as 
chairman and Mr Denis 
Gamberoni as managing director. 
Hr Geoffrey Rowett, Mr Cyril 
Blaus ten and Mr Douglas 
Blausten join the board. 

★ 

Judith Mortimer Ltd bas been 
acquired by H. G. GRAHAM & 
SON. Mrs Judith Mortimer her- 
self has been appointed sales 
director for Judith Mortimer 
Ltd. 

★ 

Sir Peter Gadsden has been 
elected chairman of the ROYAL 
COMMONWEALTH SOCIETY, 


an office which is normally held 
for three years. Sir Peter 
succeeds Sir Eric Norris who 
retires after four years as 
chairman. 

★ 

Mr Sandy McLachian. former 
deputy city editor of The 
Guardian, joins HILL AND 
KNOWLTON (CITY) on Novem- 
ber 1 as a director and head of 
the city and financial division. 

* 

Mr Eric Atkins has been 
appointed joint managing direc- 
tor of CONTEMPORARY PER- 
FUMERS. He was a founder 
member some 14 years ago, and 
he has been a shareholder and 
a director since incorporation. 
He has spent the last eight years 
in the U.S. as president of an 
American ' electronics company 
and prior to that was deputy 
managing director of Muirhead. 
* 

Hr David KL Gibson has bee n 
appointed to the board of HEN- 
DERSON ADMINISTRATION 
GROUP as financial director. He 
is already a director of the 
principal operating subsidiaries 
of the group. . 

* 

DAVIDSON AND CO., Belfast, 
manufacturer of fans and asso- 
ciated equipment has appointed 
Mr K. J. Elderfield as sales and 


marketing director, 

★ 

Mr Anthony Archer and Mr 
Stephen Clark have been 
appointed assistant directors of 
COUNTY BANK Mr David Prain 
bas joined County Bank Invest- 
ment Management, where he will 
develop the bank's investment 
activities in natural resources 
and commodities. He was pre- 
viously a director of Rothschild 
Asset Management 
* 

Mr Peter Higgins, managing 
director of Moveable Drywall 
Construction, Redditch, has 
been re-elected president of the 
DRY LINING AND PARTITION 
ASSOCIATION for 1984-85. The 
new vice-president is Mr 
Dennis Ashmore, managing 
director of Watson Plasterers; 
and the honorary treasurer is Hr 
Arthur Dicker, managing direc- 
tor of Deewall Contracts. 

* 

. Mr W, *• Bill " Ferris has been 
appointed managing director of 
NU-WAY. He was managing 
director of Serck Audco Valves, 
a BTR subsidiary. Mr David 
Lawrie who has been serving in 
this position as a caretaker 
during the integration of Nu-way 
Heating and Nu-way -Energy 
becomes engineering and pro- 
duction director. 


CONTRACTS 


BASE LENDING RATES 


A.B.N. Bank 10}% 

Allied Irish Bank 10}% 

Amro Bank 10} % 

Henry Ansbacher ...... 10}% 

Arm co Trust Ltd. 11 % 

Associates Cap. Corp. 10 % 

Banco de Bilbao 10 % 

Bank Hapoalim 10- % 

BCCI 10 % 

Bank of Ireland 10 % 

Bank of Cyprus ......... 10}% 

Bank of India 10 % 

Bank of Scotland 10- % 

Banque Beige Ltd. ... 104% 

Barclays Bank 10 % 

Beneficial Trust Ltd. n % 
.Brit. Bank of Mid. East 10}% 

■ Brown Shipley 10}% 

CL Bark Nederland ... 10 % 
Canada Permnt Trust 10 % 

Cayzer i f d. 10 % 

Cedar Holdings 11 % 

I Charterhouse Japhet ... 10},% 

Choul'artons 11}% 

Citibank NA 10{% 

Citibank Savings Sll}% 

Clydesdale Bank 10}% 

C. E. Coates & Co. Ltd. 11}% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits 10}% 
Cooperative Bank *10}% 
The Cyprus Popular Bk. 10} % 
Dunbar & Co. Ltd. ... 10}% 

Duncan Lawrie 10}% 

E. T. Trust II % 

Exeter Trust Ltd. 11 % 

First Nat. Fin. Corp. ... 13 % 
First Nat. Secs. Ltd. ... 12 % 

I Robert Fleming & Co. 10}% 

Robert Fraser 11 % 

Grindlays Bank 410}% 

I Guinness Mahon Wj% 

lHambros Bank 10}% 

Heritable & Gen. Trust 10}% 


■ Hill Samuel 510}% 

C. Hoare & Co tlO}% 

Hongkong & Shanghai 10}% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd . 11 % 

Lloyds Bank : 10}% 

Maiiinhall Limited ... 10}% 
Edward Manson & Co. 11}% 
Heghraj and Sons. Ltd. 10}% 
Midland Bank 10}% 

■ Morgan Grenfell 10}% 

■ National Bk. of Kuwait 10}% 

National Girobank 10}% 

National Westminster 10 }% 
Norwich Gen. Tst. 10}% 
People's Tst & Sv. Ltd. 12 % 
R. Raphael & Sons ... 10}% 
P. S. Refson & Co. ... 10}% 
Roxburghe Guarantee 11}% 
Royal Bk. of Scotland 10} % 
Royal Trust Co. Canada 10 } % 

■ J Henry Schroder Wagg 10 }% 

Standard Chartered ...1110} % 
Trade Dev. Bank 10}% 

■ TCB 10}% 

Trustee Savings Bank 10} % 
United Bank of Kuwait 10}% 
United Mizrahi Bank 10}% 

Volkskas Limited 10} % 

Westpac Banking Corp. 10} % 
Whiteaway Laidlaw ... ll % 
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■ Member^ cf the Accept) mi Houses 
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7.28%. 1 month 
8.00%. Fiend rate 12 months £2.500 
9.75% £10.000. 12 months 10X0%, 
t 7 day deposit! on sums of under 
n 0.000 7>.%, £10.000 up to £50,000 
8%. £3X000 and over 8%V 
t Call deposits £1.000 and over 7h%. 
n 21-day deposits over £1.000 8*1%. 
9 Demand deposits 7%%. 
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Racal wins 
£4.5m U.S. 
Navy order 


A SS.Gm (£4.5m) contract to 
provide the U.S. Navy with 
precise positioning and data pro- 
cessing systems for mine 
countermeasures activities has 

been won by RACAL ELEC- 
TRONICS subsidiary Raral- 
Decca Survey Inc, It is for the 
supply, installation and commis- 
sioning of permanent and mobile 
Hyper-Fix shore-based transmit- 
ting stations by the end of 
September 1985. Some 36 mine 
countermeasures guidance pack- 
ages will* be installed on mine 
sweeping vessels, certain exist- 
ing transmitting stations will be 
replaced and there will be 24 
ship and 18 helicopter receiver 
installations. 

* 


British batteries worth over £2m 
have been ordered by the 
Russian railway authority, USSR 
Railways, from MARATHON 
AtiCAD. Redditch, which wjU 
supply several hundred nickel 
cadmium batteries for engine 
starting duties on diesel locomo- 
tives. 

* 


TECQUIPMENT INTERNA- 
TIONAL, Nottingham has won 
an order from Greece for £1.76m 
worth of specialised training 


aids. This is the third in a 
series of project orders from 
Greece part funded by the World 
Bank which have generated con- 
tracts worth £3.5m for TecQuip- 
ment this year. The contracts 
cover the supply of electrical 

engineering, mechanical and civil 
engineering, fluid mechanics and 
thermodynamics training aids for 
the Greek Ministry of National 
Education and Religion 
* 

TRW FERRANTI SUBSEA has 
been awarded a contract, worth 
just under flm, from Britoil to 
supply a subsea control system 
which will control two ball 
valves at the junction of the 
northern leg gas pipepliae and 
the spur line from the Statfjord 
“B" platform. Delivery is 
scheduled for early 1985 and the 
system will be installed in 500 
teet of water later in the year. 
* 

The Royal Navy has become'the' 
third UK body to order mono- 
pulse SSR (secondary surveil- 
lance radar) from COSSOR 
ELECTRONICS. Following orders 
from the Civil Aviation Authority 
and the Royal Air Force, the 
company has now received an 
order to supply the system for 
air traffic control at Royal Naval 
Air Stations, Yeovilton. Culdrose 
and Portland. The order, from 
the Ministry of Defence Pro- 
curement Executive, also in- 
cludes systems for two further 
RAF airfields and spares for 
both the RAF and the Royal 
Navy— a value of £2m. Installa- 
tion will commence in 1986 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond Issues for which an adequate MCWKi * ry 

following are dosing prices for October 18. 


£40m balance from its E290m tap is- 
sue of floating rate notes brought to 
the market in August. 

D-Mark bonds were also firm yes- 
terday with prices rising by about H 
points. The Inter-American Devel- 
opment Bank launched a DM 150m 
eight-year V* per cent issue priced 
at 99^ per cent through Commerz- 
bank. There were no new issues in 
Switzerland, where secondary map 
ket prices were little changed. 

In other currency sectors the Eu- 
ropean Investment Bank is raising 
FI 300m through an 8 per cent 15- 
year issue led by ABN and Amro. 
Issue price will be set next Wednes- 
day. The City of Pusan in South Ko- 
rea launched a Y25bn Samurai 
bond through Nomura Securities 
with a ten-year life and a coupon of 
7.4 per cent. Issue price is 96.fi per 
cent 
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SHCF lift 94 £ 80 

Sft Moca flap 12ft IM ... « 

Uoud Tach Hft O C SS 

Writ Bank Uft 01 1 100 

Omaha 10 BO IF 90Q 

E esc reft mi : — ioc 


E55,:aja.U5 

4«»ft Hm tw-4.0% tins 

|l»1ft 182ft 40ft 

Mft +IH 41ft ms 

lwtttdft *tm » an 

tHft 09ft- -40kk.- , e0ft ON 
H9ft «ft t *»ft 
IHft TM 

m 40ft *1 WM8L 
ttwk nm 4«ft f im-. 
Hft Hft -«ft « m 

l IZ 

Jtft lift • « Hi 

HlftW 0 -»-- »» 

Wlft WB9 0 *0ft »*•** . 

Kft Hft -Ift -Ift 2V«. 

•TVs Hft -»• JW ‘ 
■tft Hft -fft -0ft 1XB 
|7ft 88 -«ft S5 

87ft 00 -8ft -Oft tf.lt 
Hft Hft -*«• -8ft 11 • 
-Hft BMW -Oft -*ft tt-« 
09ft Hft -Oft -8ft IX», 
Hft Hft -lft -fft 114* 
181ft 101ft -Ift -Ift UB 
182ft 1b -Ift -*ft 11-01 
Hft Hft -0ft -Ha 
tHOftHIft -8ft -*ft 1«0 
foHB Htft 0 -9ft li d* 
Hft OB -Ufa -V* «* 
Bft Mft 0 40ft MB 


4® 

ifigiiti 


mt-.wm • 


FUWT8C RATE 

HRS 

XXL In 5 95 


Banca Her Ari 5ft 81 
Sack/Hoanfa 0/S 5ft 88 . 
Bank a( Mofanl 5 98...— 

Bnkart Trw 5ft 8B 

Bamfan 0>3 brt 5 2084 . 
Muon 5 2004. 


OFCE. 6ft SB - 0ft 

BfG fa 5ft 96 0ft 

XtLP. S«se 96 geM 0ft 

Deary D/S fa 5ft H 0 

Caen 0/S 5% SI ft • - m 

SaMchf |m 5ft IB 

Dmrintr fa Bft H .0 

EOF. 5ft 98 Oft 

Ectabanhan 5ft H.— Oft 

(fayds Em 6 2004 «.-... - 0ft 
Mifnd w fa 5 08 X — Oft 
Mvt Bk DmaaA Eft 99-*.... Oft 

N« Wor-Parp 5 88 OH 

ObomM Cart 5ft 96 Oft 

Seriaa fap 5ft 85 0ft 

Tahagbi 5ft 8» I Bft 

Trtte 5ft 39 0ft 

TayoSft 99 0ft 


te nr #*1 *Ht Oi 0v +8ft M«rik 40ft 


tOHEO T H 


A^niaM 3 99 — -8/04 

Own Sk 0) 5% 98... 10/03 

fan » 98 1/M 

From 3 99 5/W 

Honda Han 5ft 08 _ B/U 


Rmsfamke Pbou 4 88 10/83 873 


Marai 3ft 89 7/04- 

Mnrtn Ca Ltd 5ft 98 5/83 

Bbrsakilfa Ehc 5ft 88 - 8/83 

Mania 3 Vj 99 VU 

Mama 3ft 2000 7/M 

Nun 00 CB 3ft 39 ... 3/94 

ftypoe 0d Cl 5ft 98 W83 

mssrn Mow 5ft 08 4/83 

Oki Sac fad 3ft 95 ID/M 

Octet Lanfag 5ft 98 

Sterna 3ft 99... . 10/M 

Safari Hone 3 88.... - S/84 

SaaiaoDo Dap 2ft 99 .. . 5/84 

Yunwicfa Flani'al 4 90.... 10/81 
Mppoa U CB 2ft 02 SF.._ . 3^4 
Nippon SfaapM Ca 2 92 SF- . 3/M 

Sattui Pfate 2ft 02 Sf 4/M 

Aria 5 02 DM 12/83 


TUZ Mft Hft -Ift tit 
m 407V IHH + Ift LH 
910 1MV W7H -Oft XH 
2»U-mi7 Itfft -0ft 113 
2300 lltft 117ft -0ft 1.SJ 
10S2 MH 64ft -1 17* 

984 03ft 93ft -fft X73 
838.4 Hft H 4Ma 8Jt 
886 ' Hft fllft -ift 5J8 - 
2M0 123ft U4ft 4lft 400 
MM Hft Hft -fft 783 
ft* Hft 17ft -0ft 1.12 
SH ■ 79 H -Oft IN 
141X2 117ft HWra 41ft 027 

1052 liH IHft -2 «■« 

HI 193ft 13ft 40ft 30.08 


Sear drily 6ft 92 2/83 


ftlMMMft + 7ft -1J9 
lOfft 102ft +0ft 21X3 


’ He WormriM nmfli k la p rarteii a riy% price. 
1 Only ont marital nakgr adfokri a price. 


Ssmigbi Bowlfc Tha yfald to radamjnte of tbenripha: At daaneni wmad tt 
in nOinns oi cunancy onks ninpi far ftn knnda yrtm li u in bdhoas. 
Dranga on vmak - Oanga war price a nrti ertlte 


Ruing fan fates; DmrinaMd in dSfars wins Mtaram kri ce la d Ca* 
pm ikon ArinauiflLC. dan -Data. Md napmkctea«aHaciM. Spread 
- Margin ahm iMenh tdfmd «a ftf Um «ori>i i ahon man ra«9 
tar US. doHars. tiqn. - cunrns caopm. Co. ykl - emmof yrtU 


CmniiUa hands: Oanoaenaiad in doflan mdata oManataa Maud Og. far 

- Change on day. Oar. dale - Rmrinta far camranion bno shams Ora.prtci 

- Ctennal mamt rt toad par sbsrs aspmun d b) cnnancy of sbara at cdp- 
wsron mu Ate « iu Pmm - Pmmnga.pnwimafdiicwTgmifte- 
*"» pnen of seguinog shra «ta Ihi hand mmr ifaa nasi ran pnes ai da 
shams. 


ITteacltL, 1904,fapmhEtian 


rinfan in mhohr or In pan In my 1 

Ban mppiad by OKMSTHEflM fa 


Higb Una Last Qmg 


. Hri> La* Inst Dmg 


30% 30 
19%, 19% 

«» ft 
3? aft 

4 4 

10 9% 

ft ft 
7% 7% 

9% 9% 
23 22% 

20% 19% 
5% 5% 

44 44 

fP 

a f 

n% n% 
20 % 20 % 
ft ft 

7% 7% 

ft ft 

«% «ft 
21% 20% 

106% 106% 
®% 3ft 

t 3 

\ ? 
16%- 15 
6% 6% 
5% 5% 

§ i 


»« +% 
M% +% 
ft +% 

f- 


a ^ 

9% -% 

22 % 


39% +% 

ft +! l 

5% -% 

20 % 

ft -% 

a ^ 

*9>2 41% 

21 *% 
4% -%. 

K» 

3% 4% 


Undl 

vjUacri 572 
UAConi .10 
UBCol ..106. 
UFnOm 
UFaiPd 
. UGrrin l 
UPrnad 
US Ant 
US Bcp 1 
US Cap 
USOsgn 
US Hi > 

USSb n 00* 
US Sue 

USTre 120 
UST7 - 160 

USum s .16. 
UiTrta* 

UUOBs 144 

ttefm 

Umtfc 

UrgaCr 

ItscaM 


9% 9 
28 %' 

22 - 21 % 

?ft ^ 
10% HJ% 
8 ft 

2ft S, 

4% 4% 

5% ft 
33% 32%. 
ft 3% 
.14% 1 Ift- 
TO, 10% 
«% 42 
23% .23 
«% 1ft 
3ft 3ft 
10 tti, 

9l- 
■ft 3% 


9 

HI +3 ■« 

27 ■ 

23 +% 

7. 

IS-.' 4% 
8^-, 
s»" +i- 

4% +% 

ft «■% 

33 

ft 

■Ift 4%. 
«% 

42% .+% 
23% 

a..^- 


1ft +<l ■ 
3% 


6 *% 
ft 


6 -% 

16 «-% 


8% .«■% 
ft -% 


VU 

VLSI 

VMX 

VSE Mfl 

vak&g 

VriSL 

vnm 120 

VrtLn 4ffa 
vanOus 40 

vanati 

VtetrC 


v-y 

224 7% 

375 12% 


774 11% 

IS ■ 7% 


4304 13% 
2 ft 


S 

19 -% 


5% +% 

9%. +% 


26% 4% 


VM. 

to# 

temp - - ti 
VcvaS 
VmaoQp 
Vddng 
'Wank 
VaT«* 
vodari 
vajlW " ' 


1900 S 

154 7-16 


3 3% 

332- 18% 


ins • 3% 
as . -.a 
4i • 

i* 

W .3% 


7 ft .4% 
11% 12%. +% 
10% 11% -% 
7% 7% 

12% 13% 

s%v + r 

33% 33% -% 

sa-- .. 

6-W5-16 -% 
4% 4% -% 

7.J8 7-18 - 
3% ft r% 

«% Wt 

3% . ft .♦% 

ini nij +% 

16% 10% *% 
t%- 

ft ft " -v 
ift. . *k 


H» 6% 
94 13% 


S85 27% 

329 29% 


35 II 

399 18% 


1166 341, 

68 1ft 


366 21% 
256 ft 


9 12% 

38 2 

91 10% 

11862 ft 


RAX Ole 

RPM a .58 

RsdSys 
RadsnT 
fans* 

ft*Soo 
Regen a 
Rare 176 

Rum**. 

RayEn 2 i 

Rearing 


R-R 

ffi 13% 13 13% 

327 16% 15V 1ft +% 

558 13% 11% 13% 4-% 

373 ft ft 7% -% 

74 9 8% 9 +% 

61 ift 10% ift +% 


ft 3% 3% 
fif «1% 


V 2 7% 6tr 7% 4% 


15 14% 15 +1, 


331 22% 22% 


Stan 

SfeanS 

SteVrt 

Stern 

Sn« 

Srnpin 80 
Sprtn 
SBCp 
Sizaer 

Step* 06 

SmtihL 

SmUhF 

Sodaty 170 
SociySa 
Sort* s 
SoftwA 

5mcP 20 a 

Sonrfa 
SoBom .40 
SoHrisD 


19 6% 

86 8 % 


40i 1ft 

4 l?lj 


42 15% 

114 10% 


ISO 13% 

119 18 


8 ft 

MS HU, 


TBC 

TCA CP 12 

TxVh 

Tantwn 

Tanaon 

TrtCO 

TtanA | 

TrtPlua 

Trtcrft 

Tateni ra 

TaHrtcl 

TekM 

TeteS 

Teton Oig 

Tamco 

Tim* 

TarrrO s 
Tentna 
Texfa t 
Taxon. 

Team J5n 

ThaiPr 

Tharitt 

UxK i tOs 
Theme ■ 
ThouT • 
TiraaEs 
TmaPp 
farjiy i 
Tolu a 
TodSy e 
TrafcAu 

TrttJSy 
Trufjo 36 
TEBcCs | 8Q 
TuceOr 
TvmCiy 


T-T 

279 ft 


2606 18% 
3335 7 


109 13 

1020 20 % 


HM .15% 
263 4 


1^1 5% +*1% 

ft ft +% 

sf X 

??? 

23i, » A’ 


350 151j 

? ft 


3*1 8% 
21 12 % 


171 3% 

89 43% 

113 2% 


636 14% 

2 7 


116 30% 

253 9% 


3117 M 
37 15% 


» 8% 

70 2% 


IK 15 
W 12% 


60 13% 

63 10% 


74 2S% 

63 26% 


Ift’Wb 4% 
4% .ft .+% 

9 Sc +, ‘ 

s%& 

1ftT0% 

13% 14% 4% 

7 7 «% 

30 3ft 4% 
ft. 9% -% 

21% 38% ‘1% 
16% iSV ♦% 
8% BV t% 

X 

llli 11% 

13 13% ' 

9% 10% ' 

M'c a 

K% 2ft +% 

3. a \ 


m » re 

WfaC 32 
WfarTrt 

. WtfC 166. 

WFSL 6 .70 

wasa 

Wawtk 
WMO t .38 
WsffSL - 
WteTO 
Mho - 
wmarC ta 

WsftnJfi 
Watta SB 
Wcu * • • - 

Wacom 
went ISO 
WML 
WmsSn . 
MfcnF 

. VtanH 20 
WMmr 07 
IMmEn 
WaarO H 
WOMO .60. 
Wonhg 'a' 
tear is* 
Wpman 80- 


21 : :•» 

a.- a 


re ■ : . a 

0223 . wi 

1«5 26% 


216 ift 
4» -ft* 


a m 

2» . *■ S. 


95 - ft 

70 • 31 -- 


215 ft 
S - 13% 

1061. . 9V 


K> 4t' 
38? . tft. 
W7 f 1»_- 
121 23% 

W • 8% 

» 3ft 


a 2ft 
10% 1ft 
ft ft 

5bv*J§r 

7% n,. 

9 9 
a -4 

1ft », 

S.S. 

« «, 
5S, 
'»W: 
BtK- 


m is, 
SO 3W 2 


129 24% 

ISO 19% 


USUCO 1 
UTl 

l»wy 06a 


u-u 

5 2ft 

73 17% 

219 ift 
1266 lit 


2ft 28% -% 
16 % 16% 


1ft 1ft T% 
14% Ift ' 4-1% 


kiabac . ^ 

. »«.. 

Xxln _• 
VkmR 1 
ZenLhB 
imam: 

Ctagte ■ 44a 

Zona - is* 

aw. • 

-Stem W 

» 


-. X-Y^ - 

263 ft.ftSb- 


4 3% ft 


1 ' • - -11% 'fT% T.1g - 


ril ' .Ma' .Ms 

Ift SV3S 

a ^2. 




m 0far trim C m- tri 
Wk Hft \ut* 11.71 n» 

{ft M8Vr 28/ R H*» 

Ml WU 27/10 H.» . 

MB* -Hrif Wll ttlf 

Ufa at 1/3 1X31 «-» 

Ufa u?« «■» 

«<« reoi« 13/3 un aft, 

Hft Hft l/H lift «■« 

108ft un ti/T WK Of 
100ft riNN 23/« *ft : - 

Hft Hft 11/12 If .« Mil 
on : ion wii m »■« 
Hft un 33/11 u «Xfl» 

Hft. Mft 3M uft 

Hft Hft IB/It 72.10 12H 
on m to/ it uJt ifcw 
on m ta uft txi* 
1» 110ft n/f mi ft not 1 

MOW Ulft tt/lt IXM 12X0 - 
100ft 100ft 0.17 lift «■ 

wovy ton i /2 uft a if . 

1M HOft 16/3 lift- 13X1- - 

un ion «/k ttft um 
700ft ion M/12 12ft H5I 


HSMOEft Mft -Oft EH 
«U 4112 »13ft +n -102 
783X3 UOft 179ft -2ft -230 
132X9 102ft 103ft -Ift 317 
Nt Wh lVi -M IN . 


191ft 102ft 40ft 2133 
ISO* 1*8*4 -8 . -X3» 


.V ;>.m ^ < t . 




' * - 


V*. 

- ' r ‘:i j: 




ill'., • 








